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Cheaper mortgages 
expected as banks 
cut base lending rates 


Libyan role in 
Britons’ deaths, 
Howe claims 


BY PETER RIDDELL, POLITICAL EDITOR 


BY GEORGE GRAHAM AND MICHAEL CASSELL 

BRITAIN’S banks yesterday cut *■ 1 

thoir base lending rates by a ! 13%P3S2S 

percentage point to 10.5 per r - 


THE BRITISH government has 
had “for some rime firm 
society, said an announcement evidence of direct Libyan 
of lower rates was likely early involvement " in the kidnapping 
next week. Any cut would not of the two British teachers, 
be less than a } percentage whose bodies wen* found near 
point and it could be twice that. Beirut on Thursday, Sir 


MAN HELD 



meat permits. stake in Distillers. 

Laws providing the same The new joint company, to 
identity documents for all race keep the Guinness name, will be 
groups will be introduced next chaired by Sir Thomas Risk, 
week. Back Page j governor of the Bank of Scot- 

ir-it .... land. Eaf k Page; Lex; Feature, 

Killer policeman jailed J Page « 


follow the move next week, 
lowering mortgage fates by up 


Merseyside 


■•-..wjsiuc ln-c sergeant i bamchm TmiGT j «_ , resisted a reaucciort me previous 

Alwyn Sawyer was jailed for rnn^Xl hG ^Rhn n^- nr da >‘ ** operations in the 

seven years for the man- w money markets. 

slaughter of pensioner Henry- lT p "‘ al Sl? f up „r d *S ld .S™ London interbank interest 


England quickly lowered its own 
dealing rates to show its accept- 
ance of the cut. The Bank had 
resisted a reduction the previous 
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Banks Base I 


'Sterling* 

‘Index 


Nezar Hlndawi, the man 

be less than a V percentage whose bodies wen* found near wanted for questioning about 
point Sd “could h«li™ £5u Beirut on Thursday, Sir tho H«tfrowjH,mb .ttenipt 
Abbey National said the fiwiffrey Howe, the Foreign °?JJ" ISiday iY* s “SSfELSSS 
banks’ decision made certain Secretary, claimed yesterday. ^^tbyjmriAeirortet branch 
another cut in mortgage rates In a .statement uf condolence detectives, Scotland yard said. 

Mr John Bayliss, Abbey general al,ollt murders nf Mr Leigh — — 

manager, said a cut of at least Douglas and Mr Philip Padfield, dear that, although 

0.75 percentage points looked |> ir Geoffrey lh . at . ,he Britain had been right to sup- 

possible. taking effect from the i°L Port its ally this week, not least 

start of June. A decision would ment had been part of the C_ se of nolitical implications 


SOUTH AFRICA 

Despite the t'lolence. South 
’ Africa remains a prosperous 
country. Yet there is 
•widespread black poverty, 
'according to a new study. 
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Foley, kicked to death as he lay p T 0 t4lU f th h 

handcuffed In a celL 0 

n , . . BRITAIN’S inflation rate fell 

unarms! tunnel powers to 4.2 per cent in March. the 


Imperial Group and said it had nione) markets. FTll Ay . ' , j 

64 dpi- cam of thp shares London interbank interest 72 j*, '*■ Ur 

Pa*e 10 " rates have already fallen to a 1986 

" level consistent with even lower 

BRITAIN'S inflation rate fell base rates but City analvssts ping of differential interest 


start of June. A decision would 1,1 i 1 because of nolitical Implications 

be made n«t wA £"£"« «,u«i 

The view was shared by Libyan, state-a^caed terror WQ , d be mucb m0 re difficult — 

other building societies. JjJ5S h to d th°e British l(iT ibe US and the UK =He 

although some may be tempted this week^to if t ihi saidmuchwoulddependonsub- 

to postpone a decision to see dec nsmi i this week to let the se<nient terrorist activity and 

whether bank base rates fall 7 h e ™ to attidf IJbw The he suggested that there were 
even further next week. ailacktook Aa« on tE'nSt man - v sort5 of t0 limit ter- 

The lest base rate cut came auaCk t00K piace on ine mgnt -- --- 



Wide powers to acquire land I 0 ™' 9 ? 1 ^ evel f° r three years, 
and earn- out road and rail and “ expected to drop further 

• ... .... . • TIPVr inAH Ml mnohli* Kn/ | *iiica .xr 


to 4.2 per cent in March, the j expect the Bank again to try to rates on endowment mortgages, against the background of fall- 


lowest level for three years, put off a further reduction. falling rates could mean some interest rates worldwide. Government" faced "renewed was critic 

and is expected to drop further The expected cut in building borrowers would have seen Financial markets were yester- criticisra from Opposition Dr John 

next month mostly because of society mortgage rates would be within the space of few weeks, da - v counting on an imminent m - PS churrh leaders and a bishop of 

cheaper petrol and mortgages, the second this year, and most as much as 2.25 percentage ,n the and Japanese f orm e r ‘ c hj e f of ^ defence Carver, a 

Back Page large societies seem likely to points knocked off the cost of d, !f 0 1 “ nt r ates ‘ _ staff. defence s 

inxiNiv tump move their rates below 12 per their home loans. Collapsing oil prices have in the face of evident unease the justiJ 

m cent next week. The lower cost of borrowing, neatly improved inflation pros- aIs o amoQgConsenrativesu^ action.' t 

slightly higher, with fh. bd.e Building society mortgage with morryaw about in .-nst Peels for oil-consuming nations n ,i n i e > l ,rc 9 ro 9U i>» ^ Nations at 


interest rates worldwide. 


of Monday-Tuesday. 

His comments came as the 


r or ism other than bombing. 

The Government's approach 
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works without a public inquire monni mo.su y necause oi socieiy morigage raies wouiu oe within the space of few weeks, 

are contained in the new Chan- ™e»per petrol and mortgages, the second this year, and most as much as 2.25 percentage 
nel Tunnel Bill. Page 3 Back Page large societies seem likely to points knocked off the cost of 

invnnv sn add move Iheir ra «es below 12 per their home loans. 

Letter bomb defused ^mi? hi|heV^rith the base ce «‘ S7 l week - . The lower l -° sl of borrowing. 

, . ^ J siigmiy nigner, wirn rne oase Building socieiv mortgage with mortgages about to con 
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Government faced .renewed ^ as criticised in. the. Lords by 
criticism from Opposition P. r . John Habgood. the .^ch- 
parties, churrh leaders and a bishop of York, and by. Lord 
former chief of the defence Carver, a former chief of the 
staff defence staff. He challenged 



0.75 of a percentage point and August 19S4, seems bound to 
the further reduction is likely fuel seasonal activity in the 
to be decided upon before some housing market and could put 
borrowers have benefited from further upward pressure on 
the previous downward move, house prices. 

Coupled with the recent scrap- The Halifax, Britain’s biggest 


Scottish Secretary Malcolm Rtf- firing a fla f g ‘ ng 0.75 of a percentage point and August 19S4 seems bound c 

kind was defused at the House market. The FT Ordinary the furth(?r reduclion is ]ikeIv fueJ seasonal acllv j ty in lhe 

of Commons. It contained a note I ...» . . • J - - 

from the “Scottish Liberation 
Army.” 

Welcome for Bhutto 

A cheering crowd of more than 
75,000 welcomed opposition 
leader Benazir Bhutto to Rawal- 
pindi. home of Pakistan's army. 

White seats to go 

Zimbabwe Premier Robert 
Mugabe promised to scrap in 
the next year the 20 parliamen- 
tary seats kept for the country’s 
white minority. Page 2 

Marcos money rejected 

St Vincent and Grenadines I mucu u*u ua.>» oi i«iin» \cmct- vuiuiiuunciii irom umrr wiu- 

Premier James Mitchell said he i Index was up 1.9 on the day day without settling key differ- mcnls to close what he termed for the dollar, 

rejected a Sfinm ( f 44m) cash at 1-403.1. On the week the ences over agricultural trade the “ growth gap " between the 

offer from former "Philippines 1 ind * x wa ® 8.8 lower. Market and whether Japan and Europe L-S and most of its partners. He 

President Marcos fo- asvlum ? report. Page 14 should boost their economic said such a narrowing was 

Aid. Page 2 ' ‘ ’ ! ,« nm . T . A « _ growth rates. 


their home loans. Collapsing oil prices have ' In the face of evident unease th e justification of. the US 

The lower cost of borrowing, ” roa 7 im Pr° ved inflation pros- a | s0 among Conservative sup- action, - under the United 

with mortgages about to cost J^' ls for porters, ministers are aware of Nations article on self-defence, 

Ipsc than at am- time cinen an 'l were behind the round, of M.ccnr.T.ra as “'hvnneritieal and nnwisp.” 


co-ordinated interest-rate cuts 
Continued on Back Page 

Editorial Comment. Page 8 
Money Markets, Page 13 
UK inflation rate down and 
Lex, Back Page 


OECD talks fail to settle ^1^^ among the 
key economic differences victims in Beirut 

BY PHILIP STEPHENS, ECONOMIC CORRESPONDENT IN PARIS 

BY NORA BOUSTANY IN BEIRUT AND OUR FOREIGN STAFF - - 

WESTERN industrial nations at the meeting to secure a clear tion would refrain from further • '' 

ended two days of talks yester- commitment from other govern- comment on a appropriate level THE DEATH of the first British diplomats in Beirut 


the need to provide reassurance as "hypocritical and. unwise.” 
that any further US request to Tfa e relevant article was never, 
use its bases in Britain for intended to cover anything likb 
action against Libya would be what had happened, he said, 
treated quite separately to the Continued on Back Page 
decision this week. In the Lords Lords attack PftTs role and 
yesterday. Lady Young, Foreign rural response to raid. Page 7 ' 
Office Minister, stressed there Editorial Comment, Page 8 
was “no blank cheque." Tonrism in Europe hit and 

A senior minister yesterday Inside Gadaffi's Libya. Page 9 - | 


BONDBOUND 

Russian bonds — collectors' 
curiosities or a dealers’ 

: market? 

.. IX- 



BY PHILIP STEPHENS, ECONOMIC CORRESPONDENT IN PARIS 

WESTERN industrial nations at the meeting to secure a clear tion would refrain from further 


American citizen at the hands of have officially confirmed that 


Kinnock wins support “S S 

Labour leader Neil Kinnock Y173.525 in New 
won National Executive Com- time on expect! 
rnittee support for rule changes in the US disc 
allowing proceedings to refine rencies. Page 13 
against Militant Tendency r . 

^ ders m Llv " riJ001 ' Pa -' 3 uTad ^ baci 

£umi) factory found 

Police found bomb-raaking and sDorts info 


US DOLLAR fell sharply on 
the foreign exchanges, espec- 


the ” growth gap ” between the Mr Baker however insisted i Midd * e EaS ^ Terror ists since the the other two bodies fdund on. 
US and most of its partners. He that the Administration had no I us bombing of Libya earlier Thursday were those of, Mr- ■ 
should boost their economic said such a narrowing was snecific target level for the 1 ^ woek >’ as confirmed yester- Philip Padfield and Mr Leigh 

growth rates. essential to promote * .sustained US currency. Senior officials- da Y in Beirut . - Dou^as. ••• 

The final communique from reduction in the US current from other governments believe The US ' Embassy in Lebanon Mr Kilbu rn was reported nuV . 

the meeting of the 24-nation account deficit and to dampen that Washington would be identified the dead man as Mr ,n Belrut o° December 3 


FLOWERS 

The old fdmtal inrartgements 
. - are gtring ioa^ to more 
imaginative, liberated ways 
' with flowers. 
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Washington 


ol Pa-1 3 DEMERGER Corporation said S rowf » rai “; An,cr '* 

oh P ac .e 3 u ])ad lhe backi Qf 33 can pressure for such assut- 

f ound cent of Ext el shares in its £170m ■»«* was firmly resisted during 

T0UI,a takeover bid for the business ^ drafting sessions 

bomb-making and sports information group. Jesterday afternoon, 
a list club in Page 10 The issue of agricultural 

inJcili area of trade proved the most divisive 


speedign up of European and a general statement that all that ministers at the talks had Beirut. 
Japanese growth rates. Ameri- governments would take account not discussed in detail whether ti.ih.iiv ti- 
es n pressure for such as.su r- of the favourable trends in the the present pattern of exchange *.“? 5 .15s 


can pressure for such assur- ucmu> hi me 

ances was firmlv resisted during world economy to promoie 
the final drafting sessions stronger growth over the 

voclurrlsv aflflrnnnn IllCdlUm term. 


ferenfes ^e^^n^govercunen^ working for a United Nations Telephone calls claiming, that . 

... ® affonev whn wac Iriitnanriftri mnra h. i a l.,- .uii.j ...... ' 


Beirut <* uent ;; ’ 

_ i i. j t. - ■ . There was -no confirmation of 

Initially it had been suspected the fate of Mr John McCarthy, 
oii 1 ra t e s should be maintained ! t *\ at third victim was Mr a British television journalist, 
the adding that there were dif- I A er Collett, a British journalist abducted on Thursday morning.- 



materials in a loyalist club in Page 10 

the Protestant Shankill area of _ _ ^ 

Belfast, after a night of violent WESTLAND: The Stock Ex- 


The governments agreed to on the issue> 
seek to intensify cooperation Thp CO mm"i. 


protests. 

Farley plant closed 

Boots closed its Farley baby 


WESTLAND: The Stock Ex- on the agenda, with both US ? n eliminating current account optimism of Jast week's meeting 

change inquiry i-nto share deal- and EEC spokesmen maintain- imbalances between the pnnci 0 f tite International Monetary 

ings in the helicopter group ing unbending attitudes to the pal economies ana to promote Fund on the prospects for 

recommends further mvestiga- dispute over introduction of exchange rate stability at levels further reduction in nominal 


agency who was kidnapped more he had been killed Were not ? 

The communique echoed the I than ? yc I ar ag f,' 1 . . T , . verified. . • f 

itfmlsm nf last wppk’s meeMno I _ A faction calling itself the France armounced yesterday l 


. . . .. _ - . . w tion after being unable to d,rs- EEC levies and tariffs and offer- 

Bno.ts closed its Farley baby cover whether an illegal con- ing no hint of compromise at 

food plant in Kendal for several wr t party was at work duri-ng talks between the two scheduled 

■nonth-s after finding salmonella tiie Westland rescue battle, for todav. 

bacteria. Farley went into B ac ^ p age; details. Page 3 While stating that the pros- 


imbalances between the prmci 0 f tiie International Monetaiy Organisation of Revolutionary that it expelling four Libyans 
pal economies and to promote Fund on the prospects for Moslems claimed in a statement accused of- involvement in 
exchange rate stability at levels further reduction in nominal delivered to foreign news "schemes likely to damage pub- 

,4 ha tror ra fl a ofi rl rr aennomii 1 * j r«. .... i ■tPPnf'jpc 1 n Rpirnt vpctprftni- nnlar” • - 


reflecting economic interest rates. 


bacteria. Farley went into 
liquidation in January after an 
earlier outbreak. Page 3 


ing no hint of compromise at fundamentals." 
talks between the two scheduled 11 emerged during this week s 
for todav. meeting that Washington de- 

While stating that the pros- cided last mo?lh to stop “ talk- 


It urg**d co- agencies in Beirut yesterday lie order." 

central banks t * lat ^ ha d hanged Mr Collett. Continued on Back Page 


operation between central banks ^ hanged iSfr Collett, 
in co-ordinating the timing of It promised photographic proof. 


a reduction to minimise un- 

Back Page; details. Page 3 While' stating that the pros- cided last mo?lh to stop “ talk- wanted gyrations on foreign 

„ . . „ pects were for falling inflation ing tiie dollar down " because of exchanges. 

OIL PRICES seemed set to tall and j nterest rates and for concern that too rapid a fall in Mr Nigel Lawson, the Chan- 
below $10 a barrel on the spot f ur ther rises in output, the the currency eMild lead to diffi- cellor. Indicated on Thursday 
market as the Geneva OPEC communique voiced concern culties in financing the US cur- that Britain believed govern- 


Girl's body discovered | market as the Geneva OPEC COTn 

„ ■ meeting stumbled towards col- f h a r 

police began a murder hunt j j ap5e p age 2 rnal 


but none so far has materialised. 




Nervous Europe battens down 
security batches. Page 2 
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BADMINTON 

A quarter of a million. people 
icill see the Badminton Trials 
this weekend — enough to 
startle the horses. 

• - - xxrv 


a»«T the body of Maartje Tam- 


industrial rent account deficit. 


countries the economic recovery Senior 


hoezer. 15. was found near her MARCEL DASSAULT, father !iad aS . - vet brought little or no at+now-iedge 


i'est Horsley. Surrey, home. She | 0 f the French "aircraft 'industry red '' cti " n ’ " u hTl ' 1 ; < 

vjnislied while cycling to a j and originator of the Mirage jet L rt „«h 


icit. ments should not take imme- 

officials here diateiy the full benefits of the 
at that possi- oil price collapse in terms of 


bijitr had heen discussed and lower interest rates, but should 
that it had been derided that all spraad it over this year aud 


tfSililS 


sweet shop. 

Snow shuts Alps route 

An avaianche caused by tin- 
seasonal snow closed the San 


fighter, died aged A4. Last of Treasur -V Secretary, had sought member? of the US Administra- next, 
the aerospace pioneers, Page 31 


STOCKBROKER Hoare Govett 
is discussing hiving off its 
pension fund management busi- 


Bemardino tunnel linking West nes j n order ro remove a poten- 
Germany and Italy. tiaT conflict of interest after lhe 

« 1 -n ! Big Bang. Page 3 


Japan buying 200 tonnes of gold 



Germany and Italy. 

Guerrillas kill nine 

Seven airmen and two civilians 
were killed by a landmine set 
by Tamil guerrillas near Trin- 
comaiee, Sri Lanka's Govern- 
ment said. 

Tanks for nothing 

{.Sydney motorists queued five 
miles at a garage selling petrol 
for lc a tankful, part of an 
Australian price war. Mel- 
bourne prices started at 16c 
(7.6p) a litre. 
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New York lunchtime; 

DM 221725 
FFr 7.071 
SFr 1.854 
Y 173. 535 

London: 

.DM 2.221 12.2245) 

■ FFr 7.0S75 f 7.0925); 

SFr 1.S62 i 1 .8555), 

Y174 35 (175.65) 

Dollar index 116.0 (USAS 
Tokyo close Y175B5 




FT Index 

Following the takeovers of 
Imperial Group and Distillers, 
the two shares are to he re- 
moved from the FT Ordinary 
Share Index. From Monday 
morning, they will be re- 
placed hy Guinness, the suc- 
cessful bidder for Distillers, 
and Royal Insurance. Royal 
joins National Westminster as 
the second financial share In 
the Index. 


BY YOKO SHI BATA IN TOKYO AND ANDREW GOWERS IN LONDON 

JAPAN PLANS to buy 200 S5.375 in London to close at S 
tonnes of gold, worth nearly $345,125 an ounce, hut traders the 


. 5::, v- 


£1.5bn on overseas bullion said cun'em 
markets this year in order to expectations 
mint commemorative coins interest rale: 


S5.375 in London to close at Sales nf Canada's gold coin. 
$345,125 an ounce, but traders the Maple Leaf, have been rising 
said currency movements and sharply: in October, the US 


mint commemorative coins interest rates wen? more import- 
marking the 60th anniversary of ant influences on the market 
Emperor Hirohito's rule. than the disclosure of Japan's 


Emperor Hirohito's rule. than the i 

The deal would be one of the intentions, 
largest purchases of gold by a The m; 


The markets have known 


US plans to launch a coin, the 
irt- Eagle, which may have a poten- 
teet tial market of about 2m ounces 
n's a year: and Australia is also 
launching its own coin. 
wn However, traders could not 


. ed Funds 6A% 
:j-month Treasury, Bills: 

yield: 6.01% 

Long Bond: 1254f 
yield: 7 j17% 


iytffnr I New York luncr 

— = r— -r i DJ Ind Av IK 

New York: Coraex June latest j To kyo: 

s-IP -mssh) Nikkei 15l75S - 

London: S345J ($3391). 

ChM Pile* chBPt*s i*swday. Back Page 


New York lunchtime 51.5185 
London: $1.5185 (1.5245) 

DM 3.3725 ( 3.39251 
FFr 10.7625 ( 10.8125) 

SFr 2.S275 l same) 

Y264.5 ( 267.75) 

Sterling index 76.2 (76.8) 


LONDON MONEY 


3-jnonLh interbank: 
dosing rale 10?& (fltf) 


NORTH SEA OIL 


Brent 15-day May 
S1L25 ($11.60) 


STOCK INDICES 
ft Ord 1403.1 (-4-1.9) 

FT-A AH Share 820.94 ( 4-0-02%) 
FT-SE 1 00 16S0J2 (-0.7) 

Ft-A long gilt yield Index: 

High coupon S.73 iS.77) 

New York lunchtime: 

DJ Ind Av 1858.26 ( + 3.231’ 

Tok >' 0: _ 
Nikkei 15,758.61 ( J -271.n) 


single buyer. At §2JJ2bn about the coin pLans for some recall a previous purchase equal 
(£I.4*m). on current prices, tiie time, but had been unsure to that planned by Japan. The 
purchase is equivalent to more whether Japan would cover all government's aim is tn issue 
than one-sixth of the estimated its needs on foreign markets or jnm coins for sale from mid- 
annual Western gold mine pro- would also dip into its gold November to mark the 
duction. or 12 per cent of reserves, which total 750 tonnes. Emperor’s anniversary 
expected total gold supplies in Buying the full amount According to Japane'se news- 
1986. abroad w’ould have the advan- paper reports and bullion 

The planned purchase of tage of helping to cut Japan s traders. Tokvo had considered. 
B.43m troy ounces by the end of large trade surplus and keeping buf shelved ' plans to buv cold 
June was confirmed yesterday the reserves intact directly either from the °US 

by Ministry of Finance officials Confirmation of the Japanese Treasury or from foreign 
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in Tokyo. It stili needs pariia- purchase comes against a back- central banks. 


mentary approval of a hill ro ground or steadily crowing Japan was also said tn he 

mint the coins, but it is thought demand for gold jeweller}- and making lai*e purchases of cold 

that Japan may already have large reported gold purchases i n Jantian." when prices rose 

covered most or all of its needs, oy central banks. In addition, sharpie, plit most traders n*v 

possibly by buying options on analysts predict good investor believe this was not the rase 

physical gold. demand for gold coins, parlieu- It has been sug-ested the* 

Gold markets reacted la rly following South Africa's identic of the mvs'tc'r^ buver 
cautiously to he news yester- decision 10 stop producing its 3 r that time was the Sultan of 

day. The bullion price rose Krugerrand coin last autumn. Brunei. tne 5 “ of 
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There’s one word that’s common to most - -e-x fT T A 'fr y' " , r ' — 

of Europe at the moment. ^ ^ iy/> . 

Profits. - H u'HriPFA n ^ 

And now, Save & Prosper— the group who ' i_ N _ COMEjfe growth 
brought you the first unit trust investing solefy . 

in Europe— believe-the time is rightto introduce 

Our European Income & Growth Fund - To . Save ^ H 

aiming for high growth but including . high^ ' 

Yielding equities and afixed interest content for on ** n ew Ewiipean income & Growth Fobd. flCUuis 
income. Name ( MrJMwJMtes .1 

Yon can invest from £250 or from £20 a Maras 

month. J ust complete the coupon for details. - — - 

Because we bdievewith this new investment ' — — — 
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Experts 


OVERSEAS NEWS 


FT Writers describe the extra measures being taken to deal with possible terrorist reprisals 


of US 




air strike battens down 


By Mark Meredith in Aberdeen 

ACADEMICS taking a long- 
range view of terrorism, have 
found flaws in the West’s 
response to the problem and 
have discounted military solu- 
tions. 

They also make gloomy 
predictions of many more year? 
of bombings and machine-gun 
"attacks, against civilian targets. 

But at th&ir two-day seminar 
on Research into Terrorism at 
Aberdeen University, the aca- 
demics conceded there were no 
easy solutions and many were 
critical of the US attack on 
Libya. 

Prof Paul Wilkinson, of 
Aberdeen University, an expert 

- on terrorism, told journal- 
ists after the seminar that past 
.research had shown military 
: responses actually increased 

the danger of further acts of 
violence. 

He and other speakers noted 
"that the West had been too 
slow to examine the diplomatic, 
economic and political meas- 
'ures which the long term would 
~be effective against state backed 
’terrorism. 

’ Often commercial interests 
hampered an effective Western 
response. 

The need for international 
co-operation was repeatedly 
stressed at the conference. 

A paper by Mr Dennis 
Pluchinsky of the US State De- 
partment said that Western 
Europe would remain a prime 
target for terrorist attacks. 

Between 1980 and 1985 
Middle East terrorist groups 
carried out over 233 attacks in 
Western Europe, resulting in 
155 deaths and over 1,232 in- 
juries. Thirty-two per cent of 
the attacks occurred last year. 

The West had failed to stamp 
out terrorist groups in Europe, 
and in some cases third or 
fourth generations of member- 
ships had taken up positions. 

- The attraction of Western 
: Europe for the terrorist lay in 

its pool of Middle East raan- 
■ power, good communications, 
easy targets and immediate 
worldwide publicity, said the 
paper. 

Dr David Shiller of the Uni- 
versity of West Berlin noted 
that terrorism proved to be 
more than a spasm of the 1970s. 
,! It is with us to stay for the 
next 50 or more years." he said. 

Mr Jacques Leaute a former 
member of The French Institute 
for Criminology called for a 
long-term strategy in handling 
terrorism. 

Statistics produced at the 
conference showed that 40 per 
cent of attacks recently were 
against US citizens or installa- 
tions. 


Community 
to step up 
wine checks 

By Maggie Ford in Brunei* 
.CONTROL over the quality erf 
wine in the European Com- 
munity is to be tightened fol- 
lowing the adulterated Italian 
' wine scandal, Mr Stanley Clin- 
ton Davis, the Environment 
Commissioner, told the Euro- 
pean Parliament yesterday. 

Stringent checks are to be 
introduced on wine for con- 
sumption and distillation, as 
well as wine bought into Inter- 
vention, Mr Clinton Davis said. 

He urged EEC countries to 
make use of Community staff 
with special knowledge of wine 
supervision to monitor the wine 
market more closely. The 
Commission is co-operating with 
the Italian Government to step 
-up inspection. 

Later it will put forward 
practical proposals for the 
creation of a special service to 
monitor wine in each member 
country, involving both national 
and EEC officials. 

• The European Commission 
yesterday welcomed the vote in 
the European Parliament on 
Thursday in favour of a price 
freeze for European farmers. 

Although MEPs* views were 
not the same as those of the 
Commission on all areas of the 
issue, the vote had reduced the 
gap. the Commission said. 

Norway oil strike 

A Norwegian state arbitrator 
yesterday dashed hopes of an 
end to a 12-day-old dispute that 
has halted the nation's oil and 
gas production despite a union 
offer to resume wage negotia- 
tions, Beater reports from Oslo. 
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security hatches 


Saturday 


AMERICAN schools in Paris 
arc considering hiring security 
guards amid a tide of nervous- 
ness in the French capital over 
possible terrorist reprisals after 
the US air raid on Libya, report 
Dai id Marsh and Susan Eliicott 
from Paris. 

French hotels and department 
stores have stepped up security 
arrangements, and the French 
Government has ordered fresh 
vigilance among the roughly 
2.000 police guarding the coun- 
try’s frontiers and has brought 
in riot police to patrol airports, 
harbours and railway stations. 

The Interior Ministry, which 
already increased security 
patrols in the capital after the 
bomb explosion in the Champs 
Elys$e? which killed two people 
on March 20. saw it has not 
made further reinforcements 

this week in reaction to the US 
attack. 

But. the US and British 
embassies have both intensified 
already draconian security 
arrangements. I T S companies 
based in Paris have turned both 
to specialist security companies 
and to their embassy tn seek 
advice on increasing protection. 

Extra squads of riot police 
were out in force this week to 
protect Ministers and officials 
attending the top-level Organis- 
ation for Economic Co-operation 
and Development (OECD) meet- 
ing in western Paris. 

Some tourist couriers await- 
ing arrivals at Charles de 
Gaulle airport of Americans 
booked for post-Easter tours 
have been left standing or 
received cancellation messages 
at the -last minute. 

Diplomats and other US 
residents in Paris said Ameri- 
cans were changing their 
lifestyles by trying to avoid 
traditional American gathering 
places and restaurants and even 
to hush up their Yankee 
accents on the Paris metro. 

In the packed plastic- 
pannelled Burger King ham- 
burger restaurant on the 
Champs Elys^es midday yester- 
day, the clientele contained 
only four Americans and the 
nearby Trans World Airlines 
(TWA) booking " office was 
conspicuously empty. 

ITALY 

The US air strike and the 
Libyan retaliation against Lam- 
pedusa has created a state of 
high nervous tension in Rome. 
reports James Buxton from 
Borne. A bomb scare in the 
centre of Rome on Thursday 


caused scenes of panic, para- 
lysed traffic and caused shop- 
keepers to haul down their 
shutters. 

US and British official build- 
ings such as embassies and con- 
sulates. schools used by US per- 
sonnel and other prominent US 
concerns are being given extra 
protection in the form of addi- 
tional carabinieri and police 
armed with machine guns, and 
large armoured police vans. 

Until earlier this year Italy 
was considered one of tile easier 
countries in Europe for Middle 
Eastern terrorists to enter. 

There have been a number of 
terrorist attacks and foiled 
attacks on both US and British 
targets in the past three years. 
Each successive event has led to 
further tightening of protection, 
to the extent that diplomats now 
say that there is little more that 
can be done without making 
normal life impossible for them 
and their families. At US 
schools, for example, children 
are not allowed to play out- 
doors. 

The attack at Fiumicino air- 
port in December, in which 13 
people died, provoked a drastic 
rethink of airport security and 
measures to speed up the flow 
of passengers through the de- 
parture hall. 

In the past few days these 
measures have been accentu- 
ated, and extra checks on bag- 
gage instituted. In the current 
state of tension passengers can 
suffer serious delays because of 
false alarms. 

SPAIN: Security at the US 
embassy, consulates and com- 
pany offices in Spain, already 
tight in the run ap to the attack 
on Libya, has been reinforced 
— partly to cope with demon- 
strations — and controls have 
also been strengthened at the 
British Embassy. David White 
reports from Madrid. 



Armed police at the UK’s Heathrow airport-— part of the worldwide alert after the US strike on Libya 


The gates and perimeters of 
US bases and other military 
facilities are heavily protected 
by Spanish armed forces and 
the police and civil guard have 
noticeably tightened security 
and passport checks at the main 
international airports. 

Special armed patrols were 
already in place following the 
airport killings in Vienna and 
Rome last December. Baggage 
checks -have been intensified 
and flights to the US and the 
UK subjected to extra controls. 
The civil guard is also main- 
taining a tighter watch at ports 
such as Alicante which have 
ferry connections with North 
Africa. 

A Spanish police spokesman 
said that vigilance had been 
increased, but it was impossible 
to give special protection to the 
British and American communi- 
ties because of their number. 
Total Britons in Spain is 
estimated at 300.000. and the 
tourist authorities were expect- 
ing 6m UK visitors this year. 
BELGIUM: Security measures 
at the British embassy in Brus- 
sels have been upgraded to the 


same level as those at the US 
embassy and special surveil- 
lance has been ordered on other 
possible British or US targets, 
such as banks. airline and 
tourist offices, Maggie Ford re- 
ports from Brussels. 

The Belgian Interior Minis- 
try convened a special security 
meeting on the morning of the 
Libyan raid and extra tight 
security is being observed at 
Belgium's national airport and 
the seaports of Ostend and 
Zeebrugge. 

AUSTRIA: The Interior 

Ministry in Vienna said yester- 
day the maximum ■ possible 
security precautions being 
taken included additional sur- 
veillance at the city’s inter- 
national airport— the scene of 
an Arab terrorist attack last 
December which left four, dead 
and closer checks of people's 
movements near US and British 
diplomatic and commercial 
buildings, reports Patrick Blum 
from Vienna. 

Armed personnel have been 
posted at the airport, luggage 
is being more closely checked. 


passport controls have been 
made more rigorous and 
luggage is being X-rayed then 
examined a further two or 
three times before being taken 
aboard an aircraft. 

Helicoptar surveillance at 
and around the airport on all 
aircraft likely to be at risk 
has been stepped up, especially 
for Israeli. British and US 
airlines. 

Extra guards can be seen 
patrolling both the U.S. and 
British embassies in Bonn, as 
well as the Israeli embassy and 
Libyan People’s Bureau. Peter 
Bruce reports from Bonn. 

Bonn is a small city and 
diplomats and their families 
are theoretically much more 
exposed than in, say. London 
or Paris. 

Security at airports has been 
tightened up considerably, with 
incoming travellers reporting 
almost forensic baggage 
searches by customs officials. In 
West Berlin, heavy security is 
reported at border crossing 
points, particularly against 
people of Middle Eastern origin 


Shops and offices reopen as Tripoli returns to normal after raid 


Life in the Libyan capital, Tripoli, is slowly returning to 
normal after Tuesday's bombing raid by the US Tony Walker 
reports from Tripoli 

Shops and airline offices are reopening and taxis have 
returned to tho streets for the first time since the raids. 

Tbere was farther anti-aircraft fire after dark on Thursday 
followed by a brief blackout. It was unclear what targets 
Libyan gunners were firing at. 

Colonel Muaxnmer Gadaffi was shown on television for the 
second night running. He was visiting victims of the raid 
Dressed in Arab robes, the Libyan leader was told by one 
woman in the hospital. "Thank god you’re alright*' 

Tripoli radio is continuing to direct a stream of invective 


against the US and Britain. Libya is demanding action against 
American interests throughout the world. 

. Tripoli Airport, which has been reopened, will provide 
members of the relatively large foreign community here with 
their first opportunity to' leave since Tuesday’s raid. .... 

Italy has announced It is considering evacuating its nationals 
who number about 8,000; Other countries say they are leaving 
the decision to individuals. There are .about 5*000 Britons in 
Libya, many of them working in the oil sector. " - : 

The position of between 800-1.000 American citizens heTe 
is unclear. The Reagan Administration has told its nationals 
to leave and has imposed comprehensive economic sanctions 
against Libya. 


trying to enter from East Ger- 
man v. Some would-be travellers, 
to West Berlin are said to have 
been turned back at these 
points. 

ISRAEL SECURITY is always 
tight, even at the most relaxed 
moments in the Middle East, 
Andrew Whitley reports from 
Tel Aviv. The Government 
boasts about it, El Al profits 
from it, the public is reassured 
by it. 

In toe wake of the US attack 
and Col Gadaffi’s threat of all- 
out . reprisals. surprisingly few 
additional security precautions 
are being taken in Israel. Or. 
if they are, no one is admitting 
to them: 

Comfort is being taken from 
the "fact that, for once, Israel 
does not- appear to be the front- 
line target A senior military 
source, briefing foreign jour- 
nalists yesterday, noted that in 
his, television address on Wed- 
nesday night toe Libyan leader 
did- not single out Israel for 
reprisal attacks. 

The police warned the -public 
to pay . special attention .to any 
suspicious r- looking objects, 
vehicles or persons. But the 
overall policy is clearly hot. to 
create unnecessary alarm — 
especially, as fhis-.would further 
damage the important tourism 
industry. Tourist arrivals from 
the US—byfar the most impor- 
tant country of origin— so far 
this : year are 35 per cent . do*® 
on the same period last year. .- 
. - At toh. intern jdiohal. airjjprt, 
a ra ltial jjisit revealed that .addi- 
tional crash barriers had been 
erected .-by tbe police to keep 
vehicles away from the arrivals 
hall. That apart, there was no 
evidence of anything more than 
the usual stringent baggage and 
identity checks. 


UAE calls ■* 
off trade 
talks with 
Britain 

By Chrivtian Tyler, Trade Editor 
THE United Arab Emirates has 
broken off trade rtalks bemg. 
held with Britain. this week and 
cancelled an industaal exhibi- 
tion dire to open on Monday.# 
in protest at .the UKssupport 
for the Amen can do mb mg ram 

?n Mr Rashid Abdullah, minister 
of state for foreign affairs, has 
been ordered to return with 
his -delegation to Abu Dhabi, 
the UAE capital, the Arab- 
British Chamber of Commerce 
in London said. ... 

It also said - Shellch. 
Zayed. niler of the UAE, had 
given instructions for the 
••UAE week” to be cancelled 
" in protest at Britain’s collus-. : . 
sion in the American air raid 
against the Libyan people. ^ ■ 

A delegation of 30 led b>.Mr £ 
Seif al Jarawan, minister - of Y 

economv and commerce, and 80 
exhibitors had been expected - : 
to arrive in London this week. 

The chamber of commerde, 
which has offices tn Belgrave 
Square. said “the savage raid 
against the Arab people . 
Libra and the consequent loss 
of innocent lives” would under- 
mine Britain’s .political and 
trade relations with the Arab 

world. . . 

Mr A. K. al-Mudans.. secre- 
tary-general of the chamber, 
pointed out that last 3fear 
Britain had an S8bn trade sur- 
plus with the Arafe countries. 

It bad exported goods and sw-ip 
vices worth S5bn each to -mar- 
kets that accounted for o per. 
cent of all UK exports. ■ 

Airlines plan to 
pass on costs - 

US airlines are imposing npi 
security measures to combi i 
terrorism abroad, including 
around-the-clock guards - . 
parked aircraft, but they say 
travellers should help pay for 
toe expensive precautions, AP 
reports from Washington. 

Pan Am said it plans to'Bify 
the US Government to approve 
a $5-per-passenger surcharge to 
defray added security expenses* 
and other airlines are likely to 
follow suit 

Meanwhile, the head of the 
Airline Pilots Union called 
Thursday for better training 
and pay for airport security, 
workers. 

Carriers such as Pan. Am and 
Trans World Airlines, which i 
depend, heavily on brans- 1 
atlantic business, are trying -to 1 
calm fears -about security. ] 
Travel, agents already .are . j 
reporting many people are can- ; 
tilling trips to Europe because 
of worries about terrorism. 


Gorbachev urges armed forces cut F ersonal . 


BY LESLIE COLfTT IN BERLIN 

MR MIKHAIL GORBACHEV 
yesterday used his keynote 
speech to the East German 
Communist Party to push his 
peace offensive further, by pro- 
posing that conventional mili- 
tary forces in Europe "from the 
Atlantic to the Urals” be re- 
duced and that short-range 
nuclear missiles on both sides 
be simultaneously cut in num- 
ber. 

Before launching into his 
"new initiative and proposals" 
on arms control, the Soviet 
leader sharply criticised the US 
administration for "directly 
harming" the entire East-West 
dialogue with its two recent 
"disastrous’’ nuclear test, bomb- 
ing of Libya, and threats 
against Nicaragua. 

But the Warsaw Pact had re- 
sponded, "fully and conscious 
of its responsibility,’’ to the US 


moves, and would continue to 
so act Mr Gorbachev said, with- 
out once criticising President 
Reagan by name. 

Addressing Nato, Mr Gorba- 
chev launched what he called a 
“ new initiative *’ to break the 
long-standing deadlock at the 
Vienna Mutually Balanced 
Force Reduction (MBFRi talks. 

He proposed an “ important 
reduction ’’ in the armies and 
tactical air forces of European 
countries, including US and 
Canadian forces in Europe. 

The divisions and units to be 
reduced would be disbanded 
and their equipment either 
destroyed or removed to their 
home countries. 

Mr Gorbachev explained there 
would be a simultaneous reduc- 
tion in “operative-tactical 
nuclear weapons.” Reliable 
controls of all phases of the 


reduction could consist in each 
country’s own technical means 
as well as international verifi- 
cation including “on-site in- 
spections.” 

The Soviet leader also 
announced that bis country 
would shortly present a 
“ number of new proposals ” in 
Geneva to remove the remaining 
differences blocking an inter- 
national agreement on banning 
chemiral weapons. 

Allied officials in West Berlin 
said Mr Gorbachev had lumped 
into one package Soviet pro- 
posals from the MBFR talks, 
the Stockholm Conference on 
Disarmament in Europe and the 
Geneva negotiations on nuclear 
missile reductions. 

The “Atlantic to the Urals” 
proposals, they noted, appeared 
to be aimed at West Germany, 
which has long wanted to ex- 


pand the MBFR reduction area 
beyond Nato’s proposed reduc- 
tion zone of tbe two Germany®. 
Poland. Czechoslovakia and 
Benelux countries. 

The officials said Nato would 
welcome details from Moscow 
concerning on-site inspection of 
chemical weapons, which the 
Soviet Union said It was ■willing 
to consider some time ago. but 
on which it never elaborated. 

Reuter adds from Rome: Mr 
Caspar Weinberger, the US De- 
fence Secretary, said the Soviet 
bloc must accept larger cuts 
than Nato in any mutual reduc- 
tion of conventional forces in 
Europe because they had an 
” overwhelming advantage ” at 
present. He said the principle 
aim of Mr Gorbachev's propos- 
als was “to get the US out of 
Europe." 



Mugabe threat to white MPs 
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Mugabe ... reforms planned 


BY OUR FOREIGN STAFF 

THE Zimbabwe Government 
plans to abolish in the next 12 
months the 20 seats reserved 
for whites in the country’s 100- 
member National Assembly. 

In an address marking Zim- 
babwe's sixth anniversary of 
independence, Mr Robert 
Mugabe, the prime minister, 
said: “The seventh year of 
independence ushers in a new 
era of constitutional and 
political reforms. Racial repre- 
sentation in parliament will just 
have to go.” 


Under the British-drafted 
independence constitution, the 
20-seat bloc representing some 
100.000 whites can be scrapped 
in mid-1087 if the government 
wins support from 70 MPs. The 
ruling Zanu-PF holds $4 seats, 
and Mr Joshua Nkomo's Zapu 
has 15 seats. 

Mr Mugabe has long opposed 
p. racially elected bloc and in 
July last year threatened to 
override constitutional provi- 
sions ancl abolish the 20 white 
seals before it became legally 


possible. 

He had been angered by the 
outcome of elections for the 
seals. in which the Conserva- 
tive Parly of Mr Ian Smith, the 
former prime minister of white 
ruled Rhodesia, captured 15 
seats. Mr Mugabe interpreted 
this as a rejection by the white 
community of his policy of 
racial reconciliation. 

In his independence anniver- 
sary speech. Mr Mugabe also 
i/Med at moves towards a one 
party state. 


Helsinki airport reopens 
with non-union labour 
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HELSINKI airport, closed for 
a fortnight by a state strike, 
reopened yesterday as a union 
leader accused President Mauno 
Koivibto of being involved in 
strike-breaking by landing 
there with non-union help, 
Reuter reports from Helsinki. 

The airport was shut two 
weeks ago by a strike by 
42,000 state workers which dis- 
rupted other public services 
around Helsinki and spread to 
the rest of the country two 
days ago. 

Mr Koivisto. who landed at 
the airport with the help of 
non-union labour when he 
returned yesterday from a visit 
to Yugoslavia, was accused of 
landing at an airport “being 
kept open with scab labour." 

I... m- j, I,.-...!- . . 


j« Reagan to seek increased 
| aid for Aquino government 


leader. 

The authorities opened the 
airport yesterday to limited 
general traffic, again using 
workers from outside the union. 

The strike has also shut rail- 
ways and the authorities are 
looking at ways of reopening 
traffic with the neighbouring 
Soviet Union to reduce damage 
to Finnish-Soviet trade. 

Mr Rantala said state 
employees would retaliate with 
stoppages in police and defence 
administration if traffic with 
the Soviet Union resumed. 

The Government has appealed 
unsuccessfully to the strikers 
to exempt rail traffic with the 
Soviet Union and to allow 
Soviet transit traffic through 

CtwUwJ . . . . 


PRESIDENT REAGAN will ask 
Congress for SI 50m in new econ- 
omic and military aid to the 
Philippines, in addition - to 
speeding up payment of $24 Om 
| already approved, a Washington 
I official said yesterday. AP-DJ 
! writes from Manila. 

! The Undcr-Secrctary of State. 

I Mr Michael Arm a cost, said Mr 
Reagan would also ask Congress 
I to convert piOOnt of ihc Philip- 
• pines’ debt to the US into an 
I outright grant. 

| Speaking at a news cottier 
1 enre after a Four-day visit. Mr 
. Artnacost detailed a total S655m 
. aid package that included S250m 
1 in new requests. 

' Samuel Souorra adds from 
| Manila: A group of former 
j officials in “the Marcos govern- 


organising a campaign to dis- 
credit President Corazon 
Aquino and members of her 
Cabinet have urged government 

employees to start a work 
slowdown. 

The campaign, which has 
,iw?en dismissed by the Aquino 
Government as a* nuisance, is 
slowly gaining momentum with 
organisers ■ planning to stage 
rallies and protest actions 
nationwide . • within : three 
. months. 

Several hundred . of their 
followers .have camped outside 
the US embassy in Manila dur- 
ing 'the past three, day's 
demanding the return -of Mr 
Marcos from Hawaii. 

. . The loyalists have, been en- 
couraged by Mr Marcos’ vice 


incomes m 
US rise 

THE PERSONAL income of 
Americans rose ?5.9bn or 0.2 
per cent, to a seasonally 
adjusted annual rate of 
S3.406.5bn in March, after a 
revised 0.4 per cent February 
increase, toe Commerce Depart- 
ment said yesterday. Reuter 
reports. 

The department previously 
said February personal income 
rose 0.6 per cent. 

Personal consumption expen- ; 
ditures rose $9.3bn, or 0.3 per 
cent, in March to $2,6S0.8bn 
after a revised gain of 0.4 per 
cent in February. 

The department previously 
said February personal con- 
. sumption rose 0-3 per cent. 

Although the March increase 
in personal income slowed from 
the February rate, it wa$ -the 
tenth straight month in which i 
it has risen. 

PNG oil find 

The lagifu Two oil discovery is : 
the most impressive find made 
in Papua New Guinea, in over , 
60 years of exploration. Miner-: 
als arid Energy Minister John 
Kaputin said yesterday. Reuter 
reports. . - - • i 

Oil Search in Sydney said the j 
latest test of the well in the 
Southern Highlands Province 
produced a flow of 3.229 barrels i 
per day of. 45 degree API oil, 
and 4.47m cubic feet per day | 
of gas. 

Taiwan, bank boycott ] 

Taiwan plans to boycott the 1 
next general meeting of the 
Asian Development Bank, in 
protest over the ADB’s change 
of the name of its delegation, 

! Boh King reports- from Taipei. | 

The government Said that 
attending the meeting scheduled 
for the 'end of this month in 
Manila would , signal Taiwan’s j 
acceptance of- the ! new “ Tai 
Pei, China " ^designation the , 
ADB has insisted Taiwan ; iise ' 
instead oT . " The Republic ' of 
China " the name .under, which 
Taiwan helped found toe .bank’. 

Palme murder hunt. 

[. Swedish poiicc. yeste.rday gave a 
; new description of Prime Hlnis- 
i-trr- ' Olof* Palme's -alleged- 
! cscissiri but reported no. further., 
developments m the ^O^day-old 
murder hunt - Renter reports 
from Stockholm. 

- Mr. Hans- Holxhcr. Stockholm's 
police chief, said the man was 
about 40 years, old, about 1.80 
metres (five feet 11-inches) .tall, 
solidiy-built and wearing' dark 

, dnthm. .. i 


Opec conference oil 
verge of collapse 


BY RICHARD JOHNS IN GENEVA 


THE Organisation of Petroleum 
Exporting Countries’ con- 
ference here stumbled tet what 
seemed an inevitable collapse, 
or at best an inconclusive out- 
come, with, no sign of dif- 
ferences over output strategy 
for the rest of 1986 being 
resolved. : . 

A meeting of nearly nine 
hours of economic experts 
representing the 13 member 
states failed to reconcile dif- 
ferences between the diehard 
minority of the three^-Iran, 
Algeria and Libya—calling for 
a deep cut In collective pro- 
duction, and ' an evident 
majority led by Saudi Arabia 
and Kuwait in favour of a' 
realistic ceiling which might in- 
practice be observed. 

Failure to reach plausible 
.agreement here is likely to lead 
to a second fall In oil prices 
to below $10. per barrel on toe 
spot market. Prospects . look 
bleak -for; an Opec. accord' 
despite a dogged determination 
to continue talks. 

Mr 'Beikacem- Nabiii. Algerian 
Minister of Energy, and , s 
waspish chief protagonist in the 
conflict, indicated * at! the 
luncheon interval- that:, chances 
of compromise were "less, pos- 
sible ’’ today than .they had been 
yesterday. 

Chief delegates met yesterday 
morning on the ..fourth day of 
the- second part of the- meeting 
adjourned here -on March 24 
after nine days of discussion, • 


to hear a report on the techri- 
grats’ deliberations given by D" 
Fadhii aJ-ChaJabi, Opec’s actiin 
Secretary-GeneraL 

*twas clear, though, fhaf-fP 
experts’ differences reflect • • 
those of the ministers. ■ Net" ; 
toeless the hapless, weary t°“' 
nocrats were asked to" eon tin* ' 
their study, even though th* • 
was general pessimism abn~ 
their chances :of breaking t’ 
deadlock. 

."We will never agree." com- 
mented one of them. No mcr 1 - 
ber state, however, is willin'’ gtf 
bear responsibility for the 
break-up of the meeting. 

At least the experts did reach 
a consensus in revising esti- 
mates of demand for Opec 
crude and stocks, more or less 
In line with industry calcula- 
tions. They are understood to 
have calculated 15.5m barrels a 
day for the second quarter, 17m 
barrels a day for the third and 
17.5m b/d for the fourth. 

• Libya will ask the Organisa- 
tion of Arab Petroleum Export- 
ing Countries fOapec) for an 
oil embargo , on the US because 
it bombed Libya on Tuesday- 
al.. Qabas newspaper repotted 
yesterday, Reuter writes froS 
'Kuwait. 

•..It quoted. Mr Fawn Shak- 
should, the Libyan oil minister, 
as saying by telephone from 
Geneva that he would officially 
appeal- for an embargo when 
the ten-nation ‘body meets ■ in 
Kuwait in 18 days’ time. - 


Belgrade wins compromise 

debt rescheduling deal 


BY ALEKSANDAR LEBL IN REL.GRADE 

FIFTEEN Western £ creditor . . The Paris compromise allots- 
governments -and Kuwait -have Yugoslavia. potffc 

agreed . to reschedule 85 per cal reasons to hi. niv 

S5S tai ned from official creditors the 

debt falling due 'between next same sort of mulfi-vpar debt 

^ The ; agreement ;.reai*ed jn _ However, the agreement is 
nn Thursday . nighti.' ' only precise on 19SG-S7 debt. 

! eludes. a..lengthy '• 

tween: Yugoslavia .which- pushed . tween May 1987 and Mav 

multi-year is left unspecified. Iri- addition 
.debt Laccojf and several .creditor r vrestem govemment have, only 

governments. . no tab! y .the UK expressed ; their general intent 
and the US, which baulked at. to reschedule debt SSlng due 
..giving any long -term debt -re:-, ia thfrlast. eight months nf 1088. 
tie* an economy. unsupwdsed- *: ■ The IMF. will., conduct " en- 
ny.fhe International Monetary hanced^ inonitorina " of. -the 
Fund (IMF V- Six ygars pf IMF Yugoslav’ : economv - -from . next 
standby programmes fet Yug o»~ month— a key condition of toe 1 - 
slavia are due ’to end . next .commercial as well as oSfcjat 
. jfwnvfin, 
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q Expectations 
lowered on 
Ordnance 


Tracing Westland’s share spiral 


BY ANDREW TAYLOR 

- WIDE POWERS to acquire land 
and- allow major road and rail 

- works to be carried out without 

- z public inquiry are contained 
-in the Channel Tun nel Bill, pub- 
lished yesterday. ... 

. --The bill* due tor a second 
Y reading nexf month, may not 
‘ receive 'an . easy, passage be- 
r cause of strong objections by 
some HPs, residents in Rent 
-and environmental pressure 
. groups to the 1 . tunnel's going 
.-ahead without a public inquiry. 

. .. The hybrid bill, which estab- 
lishes a legal framework for 
'construction and operation of 
the tunnel, allows individuals 
rand groups .directly affected by 
I;tbe scheme to. make; objections • 
special select committees in 
•■both the Commons and Lords. 

•= i Some MPs representing high . 
1 unemployment ■ constituencies 
have expressed fears that the 
j tunnel would attract- fnr&er 
7 3 jobs and wealth away from de- 
' 'pressed regions to the pros- 
perous south-east 
Mr Nicholas Ridley, the 
Transport Secretary, said 
‘ yesterday that he . hoped the 
'bill would receive the royal 
’ assent by next Easter. This 


wonhir.a 
channel,*. 

February 

The 

whi ch m 
by - the. »□ 
Govenunphts 

next year .imci s «* 
funding is.in:- jIa 
not -before 


Mr ^biti^Ould 

provide aJjrjplamnng^.ctms^ts ; 
necessary.’- works' 

include 

meat of Wa^erfeo.-.Sts^lQn and 
of Ashford.Smiou in mid-Kent, 
and' A smitb^orbfral road it 
Ashford. 


the ; 

would acqufefeidpiCbdplf of 
Channel Tinweli Group, -which' 
would take<a', 55-year lease , on 
sites retained. _-"A , V,. r A •• 

Compensation: i*' 'payments, 
includingcovctMoof -tnyfajin- 
mentai dBinag^f.it^tQibBiqce, 
would ha^c 'heifer rtfies to 
those for roadcon&acts. \- 

Agreement Lad-still to ' 
reached oveF^riiat^tn do'- with ; 
4m cubic metres ; of fspoxl 'that 


be iccpi the Bri- 

teexKStea to-te nsea to level 
to&'rft&foi ti» 'Ch&crton ter- 

may^ i 
facilities 


to.tote;Govenunent 
bver*epmtion of the 
^jr- up' to’ tiatoe . months 
.if r <SauBel TnhhelTGroirp fails. 

r /or VBrftish and 
French Customs to operate l”j 
' Charm*!. 

• An5a3oKrend»7 co-operation 
-^ la^ewforceUBeirt. The British 
half Would eonra-npder British 


the 
health 
during con- 


«?fl «afe$£ 

«trccttafe.v • ... — 

Ri<^y ,.sw^;.pelect com- 


flotation 


wcto expect©d b^5ore the sum- 
mer recess- '- r 

r Chahnel Tunnel Group said 
yesterday that .it would .change 
its - jjame to BuroTunnel this 
mdhtiL; . . ' ' 


Kinnoek backed over Militant 


BY PETER RIDDELL, J’OLmCALEDtTOR 




HR NEIL KINNOCK, . fKS 
Labour Party. leader, yesterday 
'.t/ou clear support from the 
' party's National Executive Com- 
mittee fcrr a rule change that 
T/i!! let proceedings resume 
"gainst 12 leaders of the Mili- 
tant tendency in Liverpool 

This was made necessary 
when seven members .walked 
cut of the executive, meeting 
.last month. This prevented the 
maintenance of a quorum and 
:.sa the disciplinary proceedings 
.had to stop. The position had 
been complicated by a' High 
.'Court decision to ban from toe 
disciplinary hearing the eight 
‘executive members who - had 
... been among the inquirers into 
/the affairs of Liverpool Labour. 
Party: . ■■ > 

. So when the seven -haxd-Leff 
jnembers walked tort; the . com- 
mittee no longer had enough 
^members to carry on under the 
■rules. • 'f~'- ■: — 

. The NEC decided . yesterday^ 

/Catting tool ■ 

^ increases exp erfs . -1 

^BRITAIN’S' rotting - tool In- 
dustry. increased exports . by 
: 16.4 per cent last., year to- 
•f 96.6m, while imports' grew by 
11.9 per cent to £9L5m, accord- 
ing to the Federation of British 
-Engineer’s Tool Mroufactuzers^ 
annual report . . 

The surplus of £5-lm was 
i.kaiply higher than tive.£L3tiv 
achieved in 19S1 

Solid fnel discounts 

to start on May 1 

- SUMMER PRICE .disrounts- bn 
domestic fuels from the 
National Coal Board and 
National Smokeless Fuels will 
begin on Hayt 1 and last until 
July 31. Prices to coal mer- 
chants wiP be reduced by. £10 a 
tonne for smokeless fuels and 
£7 -a tonne for house coal. 


by 18 votes to 4 that toe'qmmnn 
Shell be half -the.>«rafl®esu^>f - 
■" those eligible to attend, j)h» . 
one. Thto opens ^eowoifrfcirv*- 

resnmption " of J - ifllsclpllnaiy . ■ 
hearings, probably in-'jwo: 
sessions, .starliBg^r>to^weeit 

that begins on May , 

'Mr-. Kirmo^k. v ha i ’ianother 
victory when 1 - the.-exg rotf ve ' 
derided, by ;13 votes "to 10, that 
^approval of Jtat.TWfcQ as 
pTOsptictive' parliamentary ean- . 
dldatse . for ' Bradford - : North 
rirould not- confirmed until . 
he had appeared before -the 
. committee to answer questions *-j 
about hto x^titmship with . 
'Maitroi >•; - - ». ■?; 

■ The-party leader saldyester- i 
d^y that toe- rule change^', was 
■ necessary to -enable the :oxec- 
tftive£to;cany. on ito borineati-. 

Mr^^Vid B&nkett, i-yaieatt- 
ber.ctf tbeNEG andtoe -retoiri- : 
of . Sbr^eid- Gity -Co*nu51, ; sUP- 
pori^ Mr KtonodK, saytog£*toe 
wedibility ^..toe paj^- ^ait" j 
Vj.l ^ 

- sjaWi ‘ v 


Make.” Also; -at’ issue was 
whether toe party is seen to 
be snbject :to the tactics of a 
.NEC.. . who want, to see . the 
particular group, . outside the 
party ground into the dust.” 

: Mr Kihnbck’s supporters now 
hope that the hard Left will be 
JftrtbeT- isolated within the 
Labour Party. In the absence 
of. Mr Tony Bean, at a confer- 
ence to his Chesterfield con- 
stituency, the four votes against 
the leader's, initiative yesterday ; 
were those of the MPs Mr Eric 
Hefler, Miss Joan Maynard, and i 
Mr Demus Skinner, plus that of 
Msi Frances Curran of the 
Yoqng Socialists. .Three other 
members af the NEC abstained. 

'. However, some members of 
the" hard Left claimed yester- 
day ’that their walk-out. last 
month had led to improvements 
to toe procedure for hearing toe 
complaints against the Militant 
leaders to Liverpool, 


to caurry health naming 

.Yl^OWK 


SKOj^Ij HANDITS, the.chewtog- 
-tpbacro^ptoducL lutoketoA by 
USjTobaicqo. Xot/nwriotod .anti 
made at ". its^Scottish plaint, are 
to ’riory inatth wmmings, Mr 
Ray. YiTutney, ' Social Services 
^ridto^ecretojry. told yesterday 

He said warnings, to appear 
on Skoal Bandits packs and to 
advertistonents, were being in- 
troduced "as a result of a volun- 
taiy agreement between the 
company and the Government. 
He emphasised the. established 
link between Skoal Bandits and 
mouth' cancer *. and - said the 


Government deplored their In- 1 
trpductkm to this country. 

He welcomed the unopposed 
third reading given to the Pro- 
tection of: Children (Tobacco) 
Bill, a Private Member’s mea- 
sure introduced by Mr Jolm 
Home Robertson, La bo or MP 
for East Lothian. 

Mr . Home Robertson said en- 
forcement of its jmo vision ban- 
ning sale of tobacco produris 
to_ children under 16 would 
deprive the tobacco companies 
of a market worth about £90 m 
a year. Hie bill now goes to 
the Lords. 


By Lyncoa McLain 

ROYAL ORDNANCE, the 
state arms company, has 
revised expectations of Hkeiy 
market capitalisation of the 
company on Its flotation in 
July downward to between 
£150m anti £29 &itl 

This is ap to half the 
initial forecasts that valued 
the comnany* assets at £3Q0tn 
when privatisation plans were 
announced in December 1983. 

Mr Bryan Basset, chairman 
Of Royal Ordnance, said yes* 
lerday that the net assets of 
the company were worth 
£250m. but he believed' the.' 
Defence Ministry was unlikely 
to realise the full value with 
a sale this saxmner. 

The company is an target 
for its notation fax Jnly. but 
the timetable meant “ thb 
could give potential Investors 
shares with good growth pros- 
pects.” 

It was op to the ministry 
when the company was told, 
Mr Basset said. He would 
have preferred a flotation to 
1988. “ This would have given 
ns another two years to real- 
ise the potential of the com- 
pany." ' 

Royal Ordnance has had 
only 16 months from its for- 
mation as a public limited 
company in January last year 
to prepare for flotation. Pre- 
viously the 13 Royal Ord- 
nance factories -were part of 
the ministry, acting as an in- 
house manufacturer of annt 
anti ammunition, largely to 
the armed forces. 

The company had no long- 
term debt and was looking 
for a 20-80 debt-equity ratio 
before privatisation. Talks are 
under way with the Govern- 
ment about a capital recon- 
struction before flotation. 

Mr Basset and other mem- 
bers ot the board meet Mr 
George Younger, the Defence 
Secretary, in the next two 
weeks with final proposals for 
a new capital structure for the 
comnany. 

The search for a formula 
for the most appropriate 
capital structure for Royal 
Ordnance is one of the.mafn 
outstanding issues facing the 
company before Its public offer 
for sale of shares. 

ft has to reach agreement 
with the Government on the 
tricky issue of strategic indi- 
genous arms and munitions 
production capacity to the 
DR. Royal Ordnance has 4 
remit to operate as « fully- 
fledged commercial company. 
It wants to shed all surplus 
capacity not required to meet 
strictly market demands. 

The ministry recognises the 
need to retain some surplus 
capacity to enable arms and 
monitions production to be 
instantly stepped up to time 
of war. 

The prospectus with the 
offer-for-sale of shares can- 
not be published until the 
strategic capacity issue has 
been resolved to the satisfac- 
tion of Royal Ordnance finan- 
cial advisers. 

One possible solution to the 
■talks involves the Royal 
Ordnance explosives division. 
This has several factories 
operating with costs that 
make the products and the 
ammunition they fill un- 
competitive to some world 
markets. 


JUST HOURS after Ur Michael 
HeseJttne walked out of the 
Cabinet on January 9, the battle 
over toe future of Westland, 
Britain's sole helicopter manu- 
facturer, took- a decisive turn. 

That Thursday afternoon, Mr 
Alan Bristow, a businessman 
who amassed a fortune out of 
operating helicopters in the 
North Sea, ordered his brokers, 
Hoare Govett, to buy a large 
block of Westland shares at 
209p, well above the market 
price. 

So began an extraordinary 
straggle for control of a teefc 
mcally insolvent helicopter 
company. 

The dealing to Westland 
shares which followed prompted 
a Stock Exchange inquiry, 
launched officially on February 
4 and completed on March 4. 
Only yesterday evening did a 
final public version of the 
report appear (though a fuller, 
confidential version is being 
studied by two parliamentary 
select committees). 

Mr Bristow’s foray into the 
market for Westland shares was 
aimed at blocking a rescue plan 
for Westland put forward by 
Sikorsky, the US helicopter 
maker, and Fiat of Italy. 

He supported a rival plan 
backed by a consortium of Euro- 
pean aerospace manufacturers 
comprising British Aerospace, 
GEC, Messerschmitt-Ecelkcw- 
Blohm of West Germany, 
Agusta of Italy, and Aerospati- 
ale of France. 

Having raised his stake to 
Westland to 10.5 per cent. Mr 


Lionel Barber on an inquiry 
into a financial phenomenon 
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Bristow belived that the Euro- 
pean rescue could ultima rely 
triumph, in spite of the opposi- 
tion of the Westland board. 

Ur Bristow's intervention 
flashed a ma-sage to the mar- 
ker. Westland shares, pre- 
viously consigned to the 
institutional out-tray had sud- 
denly become valuable pieces 
of paper. 

Over the nest three weeks, 
buyers paid up to 40 per cent 
above prevailin'? market pri<*?s. 
Both Sihorshy/Fiat. the Euro- 
pean coosortTuzn and Mr Bris- 
tow tried to srab as many 
shares as possible to order to 
either block or push through 
the rival rescue plans. 

The share dealing culminated 
in the Stock Exchange revealing 
that six mystery buyers, three 
acting through Swiss bank 
nominees, had snapped up 
around 21 per cent of West- 
land’s shares. 

The activity in Westland 
shares created many problems 
for the regulatory authorities, 
the Stock Exchange and file 
Takeover Panel. These began 
with the purely technical: how 
to ensure an “orderly'* market 
in the shares, given that high 
prices offered to large institu- 
tional shareholders were not 
generally made available to 
small shareholders. 

A more serious question was 


whether someone, somewhere 
was orchestrating a “concert 
party” in This case a group of 
in restore (the mystery buyers) 
combining to act on behalf of 
an interested party (Sikorsky/ 
Fiat). Such action is an offence 
under the Companies Act. 

Establishing the existence of 
a concert parry was not within 
the inquiry team's remit. 

In the public version of the 
report, the committee says it 
was ut.ifcle to determine on the 
evidence available whether ^ a 
concert party did in fact exisf, 
though it dees raise such a pos- 
sibility. 

This is about as far as the 
inquiry treads in the direction 
of controversy. 

Elsewhere the inquiry con- 
fines itself to purely practical 
suggestions to ensuring an 
orderly market. For example, 
on several occasions premium 
prices were offered for cash 
settlement only, so-called special 
deals. But these prices were not 
transmitted to the market as a 
whole through the Stock Ex- 
change’s share information seT-- 
vice. Hence, the Topic screens 
reporting on share price move- 
ment invariably trailed real 
events in the market 

In the last resort the inquiry 
concluded that members of the 
Stock Exchange. Rowe & Pit- 
man, Hoare Go vet t and Scrim- 


Life companies 9 merger move outlined 


BY ERIC 5HORT 

FRIENDS' PROVIDENT Life 
Office has spelt out how it will 
carry out the takeover of the 
troubled mutual life company. 
United Kingdom Provident 
Institution. It will effect an 
" operational merger " rather 
than attempt the protracted 
process of a legal merger. 

The companies announced last 
week that UK Provident bad 
run into financial problems and 
that Friends’ Provident was 
taking over its management. 

Both companies are mutual 
life companies with no equity 
shareholders. Investigations by 
Friends' Provident Indicate 
that a legal merger of the two 
companies would involve fresh 
acts of parliament, since both 
companies were established by 
this means. 

Such a process would Involve 
a possible de-mutualisation and 


would certainly require the 
approval of the High Court 
under the Insurance Companies 
Act 1982. Yet it would take far 
too long to achieve and 
Friends’ Provident emphasises 
that it was never the intention 
to merge the two funds com- 
pletely in this manner. 

The alternative way forward 
— an operational merger — has 
now been described by Friends’ 
Provident: 

ffi There would be changes 
among the directors of each 
company so that the member- 
ship of the boards would be 
identical. 

• All new appointees would 
offer themselves for re-election 
at *the next annual general 
meeting of each of the com- 
panies. 

0 The UK Provident board 
would appoint a “ controller ” 


to manage its affairs and this 
person would be Mr Fred 
Cotton, chief executive of 
Friend's Provident. 

41 The general management 
structure of UK Provident 
would be effectively the same 
as for Friends’ Provident. 

The result would be that 
both companies would continue 
as separate legal identities, yet 
have a common board and com- 
mon management control. 

UK Provident will operate as 
a semi-closed fund, marketing 
just protection and some unit- 
linked products. It will no 
longer sell conventional with- 
profit contracts, which up to 
now have represented its main 
business. 

Only Friends' Provident's 
conventional with-profit pro- 
ducts will be sold through the 
marketing outlets. 


\L Westland’ 
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geour Vickers, in difficult cir- 
cumstances. ceted in accordance 
with established practice'. 

The Westland affair, as a 
financial phenomecom, was 
unprecedented, the first great 
proxy battle seen in the City 
oi London. No rules were 
broken, but so rules existed. 

It is a very safe conclusion, 
inevitable perebaps in the light 
of the Stock Exchange’s deter- 
mined advocacy of self-recuia- 
lion within the new regulatory 
framework for the City pro- 
posed by the Government. 

But several of those who 
participated in the financial 
dealings in January voice dis- 
quiet privately. The unwilling- 
ness of the Exchange to inter- 
vene at an early stage and the 
lengthy delay in publishing the 
inquiry's findings has in the 
words of one senior Exchange 
member, “not been entirely 
satisfactory.” 


Farley 
plant closed 


again 


Hoare Govett in pension fund talks 


BY BARRY RILEY 

HOARE GOVETT, the London 
stockbroktog group, is in dis- 
cussions to hive off its pension 
fund management business in a 
move linked with November’s 
Big Bang in the City. 

The deal could result in more 
than £500m worth of pension 
fund portfolios passing to a 
small and relatively new fund 
management company, Tborntox* 
b Co. which has specialised to 
running: international funds. 

Hoare Govett says it is appro- 
priate to separate the fund 
management activities from 
stock broking. “ thus removing a 
potential conflict of interest and 
enabling fund management 
clients to benefit from research 


and opinions of a number of 
City houses.” 

It is the second deal dfe- 
closed this week for Mr Richard 
Thornton, the original “T" in 
GT Management, a fund 
management house. He worked 
for Mr Jacob Rothschild’s finan- 
cial group J Rothschild Hold- 
ings before buying out his com- 
pany just under a year ago. 

He has just doubled his funds 
under management by winning 
a contract to manage £!00m of 
investments for the Tyndall 
Guardian group in Jersey. The 
total could swell to nearly 
fSOOm, taking in the Hoare 
Govett pension funds. 

“ It puts me back as an insti- 


tutional-sized manager,” said Mr 
Thornton yesterday. 

It is not yet dear how many 
pension fund clients will agree 
to be transferred to Thornton. 
New contracts would in any 
case have been required after 
the Big Bang. 

It was emphasised that con- 
tinuity would be provided in 
management because Hoare 
G ovett's team of 10 would move 
to Thornton. 

The deal will leave the 
brokers 44 per cent of Thorn- ! 
ton. Hoare Govett will pay an 
undisclosed cash sura. The I 
intention is for the fund man- ] 
age men t company to go public 
in a few years. I 


By Tony Jackson 

FARLEY, the baby food maker 
put into liquidation in January 1 
after an outbreak of salmonella 
poisoning, has once more closed 
its Kendal, Cumbria, plant after 
the fresh discovery .of 
salmonella bacteria. 

Boots, Farley's new owner, 
said the plant would remain 
dosed for up to six months. ^ 

Boots, which paid £18m tor 
Farley last month, said that pro- 
duction of milk-based baby foods 
had restarted last week. How- 
ever, tests had continued around 
the factory and some had 
proved positive around the miik 
drying plant, where the bacteria 
had previously been identified. 

There had been no evidence 
of contamination in the pro- 
duct, and none had been sold. 
Boots said. 

It is now Intended to suspend 
production until the completion 
I of a new £6m drying plant, 

I which had been put to hand by 
Glaxo, Farley’s previous owner. 
Boots said the new plant woujd 
he completed in between three 
and six months. 

Boots put a brave face on the 
latest twist in the Farley saga, 
saying “we took this risk into 
account before we paid the 
£18m.” 

However, the mishap is 
plainly a source of embarrass- 
ment, and will further prejudice 
Farley's chances of regaining 
its position in the market for 
milk-based baby foods. Wyeth, 
the US-owned market leader, 
has been stepping up production 
of its SMA brands since Farley 
brands were taken off the mar- 
ket shortly before Christmas.' 
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AND THERE’S 
TRIDENT GOLD 
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There are Gold accounts — and there’s Indent Gold and Gold Plus from Britannia, 

They all offer instant access to the whole of your investment at any time.But very fewpay 
such good rates' of interest at lower investment levels. 

Tiident Gold, for example, pays S.05% net annually; for an initial investment of Just £250, 
TOiilst THdfint Gold Plus starts at £5,000 — and pays no less than 855%net annually: 

"Witt many other comparable plans, you’re looking at much higher investment levels to 
earn those kind of rates. (If you wish, we’ll even pay your interest monthly on all investments 
over SlpOO, in either account). 

T ^VW - Gold and Indent Gold Plus from Britannia. Two all round packages you’ll find 
very hard tn heat from any other national, building society. 


TRIDENT GOLD 


TRIDENT GOLD PLUS 


8-05 % U*34 % 8-55 % 12-04’ 


NET 1 GROSS EQUIW^NT 

Miainiam maul investment £250. 

Monthly income qpuon 777 % inct (8£5%CAR.) 


NET 1 GROSS EQUIVALENT 

Minimum initial investment £5000. 

Monthly income option SJ5?:(&553:iGAR.) 


The ate crfintetesrwifl be detentuned by die opening balance. Races may vary: 
“Gross equivalent assuming tax paid at 29ii basic rate. 


!lSckl)attsass 5 ^TOpn 2 tonPlease sad me full details of puriacgc of investment plans. 

enclose cheque no* — .value of ^ to openaj- 

□THdmtGold. Account (min. investment £250) □ Trident Gold Plus Account (min. investment £5,000) 

Manama azrestment£25ftD00 peraccount.1 would hkfimyimerestpaid> 
n AnTTiwlly n Monthly ftmn. investment £1£00) Interest to be^ 

□Added to "die account □ Paid into myibur Britannia account number. 

If you by cheque (annual interest only), or direct to a bankaccount, please give details m wriang 

PuSNamefs) z ■ — — ■ ■■ — — 


Postt^Biiai^BmMngSodeiy.PREEPOST, _ 
NewtroHouse,Leek, Staffs, STB 5ND.If encloang a cheque, 
you may wish to use firs: cha? post to the address befowc 



^Britannia 

Building Society 


* i .tv; u shlttt Vi wn ->\vm n 


BRITANNIA BUILDING SOCI Em.Nfc ^TON HOUSE, LEEK, STAFFS, STO 5RG.TEL- OsSi 31. ESTABLISHED 1856. 

AMEMSER OF1HE BUILDING SOCIETIES ASSOCIATION. FOR BRANCHES AND AGENTS SEE YOUR LOCAL DIRECTORIES. 
AUTHORISED FOR. INVESTMENTS BY TRUSTEES. ASSETS NOW EXCEED £XS0C M 1LUON. 
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bill want to die 



President Reagan wants 
to give another S100 million 
to the contras in Nicaragua. 
They are killing this boys 

1 family, his friends, his 
teachers and his doctors. 

He needs help, not bullets. 

War on Want is helping 
Nicaragua by providing 
medicines, tools and 
educational supplies to 
rebuild shattered homes. 

farms, schools and dimes. 

Help us to help 
Nicaragua survive: 


Give part of you r wage to 
wage war on want Now 


Please send this form to Room 95A. W.O.W. Campaigns. FREEPOST, 
1 London Bridge St, London SEl 9UT (No stamp required.) 

I enclose my donation of £60 □ £30 □ £10 □ £ 

I would like to join the Nicaragua Survival Campaign □ 

1 would like'to pay by Visa/Access Acc. No: 

mrrrm EUrm 


n 


SIGNATURE. 


NAME (Mr/Mrs/Ms}_ 
ADDRESS 


Please send a receipt □ 


.POSTCODE. 


PuNWied by 



The only war worth fighting. 


The cjrr.'oigmn^ associate 
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UK NEWS 


DOMINIC LAWSON assesses the impact of the oil price fall on drilling companies 

North Sea rig owners feeling the cold 


ONE OIL company chief execu- 
tive. at least, is not too bothered 
about the plight of drilling com- 
panies in the North Sea as the 
price of all oil tumbles. 

"These guys are the salt of 
the earth. But man. they really 
creamed it off in the good times. 
Do not feel too sorry for them 
now. They have always got 
ranches in Nevada to retire to.” 
he said this week. 

During the past 20 years, 
drilling rig contractors have 
prospered indeed in the waters 
of the North Sea. 

But that environment has 
become more hostile in the last 
few weeks than the drilling 
companies can ever have 
expected. The oil price collapse 
threatens to turn the North Sea 
into a financial desert for the 
hard men of the international 
oil industry. 

Once the oil companies had 
recovered from their shock at 
the price of their commodity 
having fallen from $30 I £19.70) 
to about S12 a barrel since the 
end of last year, they came out. 
one by one, with a series of 
swingeing cuts in their 
exploration budgets. 

North Sea oil fields produce 
at a cost of about S5 a barrel, 
but North Sea exploration is 
among the most expensive in 
the world. So the cuts have 
fallen most heavily in an area 
which drilling companies had 
seen as their great hope. 

Most of the North Sea opera- 
tors have announced cuts in 
exploration budgets of the 
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order of 40 per cent, and 
Amoco has suspended its pro- 
gramme altogether. 

* Tm really in a. daze over it 
all. We have never seen the oil 
industry react this fast to any- 
thing." says Mr Mike Parrish, 
executive vice-president of 
Sedco Forex, the biggest 
North Sea driller. 

Shell and BP can still make 
good money from selling crude 
oil and oil products but the 
drilling companies earn nothing 
when exploration has stopped 
and are stuck with very’ ex- 
pensive capital equipment 

The pick of the world’s drill- 
ing rigs are in the North Sea 
— many of them still many 
years short of fulL amortisa- 
tion. 


There are 109 rigs in the 
North Sea, all but about 40 in 
the UK sector. Two years ago, 
the average total was about 85. 
Many of those which have 
arrived since have appeared on 
no more than speculation that 
there would be work. 

** Six months ago, we 
thought we would have work 
for all our rigs by April. In 
fact, utilisation is down to 65 
per cent and, if things don't 
change, if could be to 40 per 
cent by July," Mr Parrish 
warns. 

Sedco's experience is typical 
of the sector, whose hopes for 
a market worth almost £500ro 
in 1986, as in 1985, have been 
dashed. 

There are 28 rigs laid up in 


the North Sea, 21 in the UK 
sector. This suggests that about 
2,000 men. the crews of the 
drilling ships, have been laid 
off, according to Mr Glyn Smith, 
vice president at Sonat, another 
leading drilling company. 

At the turn of the year, a 
good semi-submersible drilling 
rig — the type used to explore 
in deeper water — could com- 
mand a fee of more than $30,000 . 
l£l9,697 1 a day. 

This represents profitability 
but was a far cry from the 
$100,000 and more charged in 
the Doom at the beginning of 
the laSos, when the industry 
thought the oil price was set 
to rise without interruption. 

Now those handsome semi- 
su timers! Dies, wmen would have 
cost the owners about $100m a 
time, will be able to work at no 
more-titan about $ 18,000 a day. 

According to Mr Smith, that 
will barely cover the cash run- 
ning costs of the rig, leaving 
aside depreciation, debt repay- 
ment and good old-fashioned 
profit. 

This suggests that rig rates 
have bottomed out but even if a 
contractor wanting to retain 
well-trained drilling teams, were 
to cut prices further, it would 
do no good. 

‘•We could offer our rigs for 
free, and there still would not 
be any more work for them,” 
said Mr Parrish, who comes 
from Artesia. New Mexico. 

It is not even possible for 
rig-owners to roam the seas. 


like the Flying Dutchman, in 
search of a haven. According 
to Mr Smith. "The North Sea 
is the best place. When this 
place dives, there's nowhere 
else to go.” . 

For example, the Gulf of 
Mexico, that other former para- 
dise. for rig-owners, now has a 
rig utilisation of • only 25 per 
cent. 

’The industry could soon be 
a pretty small group of tough 
people." said Mr Smith, but he 
thinks there is little mileage 
in buying distress sellers at 
knock-down prices. "Td rather 
put my money in hogs and cattle 
than do that.” 

The southern US accents of 
such men as Mr Parrish and 
Mr Smith still resound through 
the North Sea drilling industry, 
even 20 years after the first 
discoveries there. 

- Of the 109 rigs in the North 
Sea, about 85 per cent are 
US-owned, to the irritation of 
the Department of Energy and 
its buy-British watchdog, 
the. Offshore Supplies Office. 
They have tried hard — with 
little success — to bring UK 
industrial companies into the 
d rillin g market- But only four 
rigs in the North Sea belong to 
wholly UK-owned companies. 

The crisis is likely to rein- 
force the views of UK indus- 
trialists who see the business as 
too risky, particularly because 
it is increasingly dominated by 
spot business, instead of long- 
term charter. 


Electricity Council chief j British Gas 
calls for energy policy i confirms cut 


BY MAURICE SAMUELSON 

THE LACK of an energy policy 
was preventing Britain from 
making the best use of its wide 
range of resources. Mr Philip 
Jones, chairman of the Elec- 
tricity Council, said yesterday. 

Although the UK’s energy 
resources were the envy of the 
industrialised world, they were 
in danger of being mismanaged 
through lack of proper plan- 
ning and co-ordination. " he 
told a civil engineers’ congress 
at Harrogate. 

The respective objectives of 
the coal, oil. gas and electricity 
industries were largely pursued 


indepedent of each other — but 
they did not operate in 
isolation. 

" If we continue to compart- 
mentalise the energy sectors, 
and we fail to recognise their 
interdependence, then we may 
well fad to gain the maximum 
advantage from the country’s 
resources,” the chairman said. 

It was essential to build 
more nuclear power stations— 
because they supplied cheaper 
electricity than fossil-fuel 
plants and because they en- 
sured diversity and security of 
supply. 


ECONOMIC DIARY 


TODAY: Fianna Fail conference 
in Dublin. 

TOMORROW: Secondary Heads 
Association conference in 
Oxford. 

MONDAY: Retail sales (March 
provisional). EEC Agrigulture 
and Foreign Affairs Councils 
meet in Luxembourg ( until 
April 22). TUC Finance and 
Genera] Purposes Committee 
meets. Commons debates educa- 
tion. Scottish TUC meets in 
Aberdeen ( until April 25 ) . 

AUEW co nf e re nee in East-.? 
bourne i until May 2). US 
Treasury budget statement 
(March). 

TUESDAY: CBI/FT survey of 
distributive trades lend-March). 
FT Conferences hold conference 
on "The prospect of tourism in 
Britain" at Hotel Inter-Conti- 
nental, London. \V1 (until 


April 23). Mr Shimon Peres, 
Israeli Prime Minister, to 
address Council of Europe in 
Strasbourg 

WEDNESDAY: New construc- 
tion orders (February'). Index 
of poduction and construction 
for Wales (fourth quarter). 
TUC General Council meets. 
Council of Europe Foreign Mini- 
sters hold meeting in Stras- 
bourg. 

THURSDAY: Preliminary estim- 
ate of consumers' expenditure 
i first quarter provisional). Insti- 
tutional investment (fourth 
quarter 1985). ACP/EEC Coun- 
cil meets in Barbados. EEC 
Standing Committee on Em- 
ployment in session in Brussels. 

FRIDAY: Sales and orders in 
the engineering industries 
t January- 1. Balance of payments 
current account and overseas 
trade figures (March). 


in charges 

By Maurice Samuelson 

BRITISH GAS yesterday con- 
firmed that standing charges 
for its 15m credit customers 
are to be cut by £1 a quarter. 
Overall, gas prices will in- 
crease by only 1.7 per cent, 
compares with the 4 to 5 
per cent believed to be the 
wish of the Government. 

Standing charges for pre- 
payment customers will re- 
main unaltered and the prlee 
on commodity rates will go 
up by Ip per therm. 

It has also been decided to 
end the standing charge re- 
bate scheme originally de- 
vised to help those in need 
but whose benefits were- felt 
by many small users. 

The tariff changes, to take 
effect from the first meter 
reading from May 1, were 
given a qualified welcome by 
the National Gas Consumers’ 
Council. 

It said it was delighted that 
better efficiency had lowered 
costs and that the standing 
charge rebate scheme had 
been dropped. 

But it expressed reserva- 
tions at the lp per therm in- 
crease at a time when oil 
prices were falling. The 
council acknowledged that it 
took time for lower oil prices 
to filter through to consumer 
gas prices and that the gas j 
price included * other ele- j 
meats. However, it said that j 
if the nil price slide con- 
tinued “we would look for ! 
some decrease within the next 
12 months.” 


Manchester industry on 
the upturn, says survey 

BY IAN HAMILTON FAZEY, NORTHERN CORRESPONDENT 


MANUFACTURING industry in 
Greater Manchester has taken 
•• a turn for the better " this 
year, says the quarterly survey 
of Manchester Chamber of 
Commerce and Industry. 

There was a “ significant ” 
improvement in export orders 
and deliveries, though increases 
in . home orders and deliveries 
in the final quarter of last year 
were not sustained. 

Nevertheless 89 per cent of 
companies worked at more than 
80 per cent capcity, the best 
figures for years. A year ago 
only 71 per cent were at 80 
per cent capacity or more. The 
figure rose to' 79 per cent in 
ihe second quarter of . last year, 
fell to 70. in. the third quarter 
and rose again to .76 in the 
fourth. 


Some 32 per cent of com- 
panies were at full stretch. The 
figure has usually been nearer 
a quarter. . 

Employment prospects may 
also be improving, with 19. per 
cent of' companies expecting to 
take on more people, 3 per cent 
more than those who say they 
will shed labour. However. 17 
per cent of companies recruiting 
in the first quarter found skill 
shortages. Only 6 per cent had 
difficulty in finding suitable un- 
skilled labour. 

Confidence is reflected in . 56 
per cent believing that turn- 
over will improve in the next 
12 months while 50 per cent ex- 
pect higher profitability- too. 
Only 5 per cent expect turnover 
to -drop- while -16 per cent think - 
it will be*less profitable. 1 • ■ 


Chief named 
for cable 
TV service 
to continent 

By Raymond Snoddy 

MR RICHARD HOOPER, a 
senior British Telecom execu- 
tive. has. .been appointed chief 
executive of SuperChannel, the 
British broadcasting industry’s 
planned cable television channel 
for continental Europe. An offi- 
cial announcement is expected 
on Monday. 

Mr Hooper, a former BBC 
1 radio and television producer, 
is head of BT*s value-added sys- 
tems and services division. This 
J groups everything from PresteJ, 

I ST'S public ’viewdata service, to 
i its electronic-mail service and 
Yellow Pages trade directories. 

The aim is to launch Super- 
Channel, funded by 13 of the 
15 1TV companies, this autumn. 
Although the BBC is not taking 
an equitv stake in the venture 
it will make its programmes 
available to the channel. It is 
hoped the result will be a ser- 
vice chosen from the best of 
British television and from pro- 
grammes acquired from' abroad, 
such as US films. 

Talks are being held between 
SuperChannel and Music Box, 
the loss-making pop music 
channel, to see whether a co- 
operation agreement is possible. 
Music Box. controlled by Virgin 
with. Granada and Yorkshire 
Television each holding a 20 
per cent stake, has a channel on 
the most popular television^ 
satellite ECS-I with access to - 
more than 4m homes. 

A cooperation deal or joint- 
venture would sharply cut tiic 
j cost of setting up Super- 
Channel once estimated at up lo 
S £40 m. 

1 Co-operation with Music Box 
would enable SuperChannel to 
transmit for 24 hours a day. It 
would also hring Yorkshire 
! Television, which with Thames 
j Television refused to take part, 
into the deal. 


BBC External 
Services head 

■By Raymond Snoddy 
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Full study of radio planned 


BY RAYMOND SNODDY 

THE GOVERNMENT lias 
decided to take a comprehensive 
look at the future structure of 
radio in the UK. Mr Giles Shaw, 
tiie Horae Office Minister respon- 
sible for broadcasting, has con- 
ceded that a green paper 
planned on the future of com- 
munity radio should be 
broadened to look at the whole 
industry- 

The Association of Independ- 
ent Radio Contractors, which 
represents local commercial 
radio stations, many of which 
are facing economic difficulties, 
argued successfully that com- 
munity radio could not be 


looked at in isolation..Mr Brian 
West, director of the associa- 
tion. yesterday welcomed the 
Government's change of mind. - 

“ For over two years we have 
been saying it was not wise to 
have piecemeal development of 
radio in th is country,” Mr West 
said. • 

Apart from seeking a more 
coherent approach to policy, Mr 
West has been trying to per- 
suade the Independent Broad- 
casting Authority that the costs 
faced by commercial radio must 
be reduced. 

The green paper is expected 
to be published in the autumn, 


j MR JOHN TUSA, a BBC news 
presenter, has been appointed 
managing director of BBC Ex- 
; temal Services. He will take 
J over in the autumn when Mr 
J Austin Kark, the present drrec- 
| tor retires. 

I The choice of Mr Tusa, who 
was born in Czechoslovakia in 
IDSSx came as a surpjse to many 
in External Services. He has 
been a producer and presenter 
for the BBC for many years but 
has never been an adminis- 
trator. 

He takes over one of the three 
top BBC managing directors 
posts from which future di rhe- 
tor generals of the organisation 
are normally chosen. 

BBC External Services, 
funded- by the Foreign and 
Commonwealth Office, broad- 
casts in 37 languages to a regu- 
lar audience around the world 
of more than 100km people. 

Mr Tusa joined the BBC as a 
general trainee after university 
in 1960 and was a talks and 
features producer for the Ex- 
ternal Services .at its Bush 
House headquarters in London. 





St James’ Court still retains most of its or iginal Victorian features. 
Courtesy and service in particular 


SL James’ Court occupies a superb position midway 
between ‘Westminster and Buckingham Palace. 

Built at the turn of the century as a showcase of 
gracious Victorian living, it has now been magnificently 
restored and richly furnished as a premier world-class 
hotel and apartment complex, with 400 individually 
styled rooms, suites and apartments. 

It offers a tantalising blend of Victorian opulence and 
international sophistication for business or pleasure. 


For instance, you may follow an aperitif in the Oriental 
cocktail bar with specialities from our Aubergede 
Provence restaurant Or linger over Szedmen Cantonese or 
Peking delicacies in the magnificent Inn of Happiness 
restaurant Or take advantage of our extensive banqueting 
facilities. 

St James’ Court promises to be rather more than just 
anoiher five-star hotel. 

Prepare yourself for our world of luxury and service. 



HOTEL AND APARTMENTS 

St James' Court Hotel and Apartments, Buckingham Gats, London SSI bAF. Telephone: 01-854 6655 Telex: 958075. Reservation s direct or valid Offices Worldwide. 

. ... . 


| Taj International Hotels 
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APPOINTMENTS 


Prudential-Bache Securities Chief 




Ms Peter Donnelly has joined 
PRUDENTIAL-BACHE SECURI- 
TIES INTERNATIONAL as 
managing director, responsible 
iur investment banking origina- 
tion in the French-speaking areas 
of Europe. He was formerly 
with First Boston Corporation 
where he was a managing direc- 
tor of First Boston International 
responsible for First Boston and 
Credit ^ Suisse First Boston 
London’s foreign government 
advisory business. Mr Richard 
Bernstrom is also to join Pru- 
dentiai-Bache Securities Interna- 
tional. He will be managing 
director, responsible for invest- 
ment banking origination in 
Scandinavia. He comes from 
Bank of America International 
where he was executive director 
with si m i lar responsibilities. 

* 

Mr Alan Mifflin has succeeded 
his father, Mr Ernest Mifflin, as 
chairman of MIFFLIN CON- 
STRUCTION and through the 
retirement of Mr Reg French 
has also become managing direc- 
tor. His brother. Mr Kevin 
Mifflin, bas been appointed pro- 
duction director. Mr Ernest 
Mifflin remains a board member. 
★ 

LOGICA has appointed Mr 
Graham Moore finance director 
from May 1. He comes to 
Logica from Tozer Kemsley and 
Millboura (Holdings), where he 
was finance director. 

★ 

From April 1 the management 
Of STEWART WRIGHTSON’S 

insurance broking business (ex- 
cluding the offices In North 
America and Canada) has been 
under the responsibility of 
Stewart Wrightson Ltd. a sub- 
sidiary company of Stewart 
Wrigbtson Holdings. The Stewart 
Wrigbtson Ltd executive com- 
mittee comprises: Hr it. B. C 
Colls (chairman), Mr G. Roden 
(deputy chairman), Mr S. R. 
Harrap (deputy chairman). Hr 
D. F. Denman, Mr K_ D. Gillies, 
Mr G. R. Jones. Ur G. F. Nixon, 
Mr J. A. D. J. Palmer-Brown. 
Mr H. Purchase. Mr R. G. Stitr- 
_eon and Mr W. Tresadera. Mr 
J. E. Jennings will be secretary. 

!l is intended that Stewart 


Wrigbtson Ltd will be admitted 
as a Lloyd’s broker and will 
handle all the business presently 
transacted by Stewart Wrigbtson 
UK Group. Stewart Wrigbtson 
International Group and Stewart 
Wrightson North America Group. 
Golding Stewart Wrightson and 
Nicholson Stewart Wrightson 
will each retain their separate 
Lloyd's broker status. Stewart 
Wrigbtson Management Services 
will be responsible for all 
administrative services for UK- 
based companies, the directors 
being: Mr P. EL Pnrchon (chair- 
man). Mr D. C. Brearley, Mr M. 
C. Harrison and Mr D. A. 
Roberts. 

. * 

STANDARD CHARTERED 
BANK has made the following 
promotions: Mr J. A. W. Maxwell, 
treasurer, international banking 
division, becomes general 
manager and Mr R. E. London, 
group chief accountant, financial 
control division, deputy general 
manager. 

■* 

At CLIFFORD-TURNER Mr 
Edward Pitt, Mr Keith Ross, Mr 


Nell Harvey. Mr Michael Ehrlich. 
Mr Rnper Hill. Mr David Jones- 
Parry. Mr Michael Cuthbert, Mr 
Neil Addison. Mr Alan Bryson, 
Mr Michael F nancies, Mr David 
Read and Mr Christopher John- 
son null become partners on 
May I. Mr Robert Furber, Lord 
Camock and Mrs Katherine Hill 
are retiring on April 30. . 

* 

: TRANSINTER NATIONAL 
LIFE has appointed Mr John 
Pickles as broker sales director. 
He was previously with. Tyndall 
Assurance. 

* . 

ROSS PRODUCE has appointed 
Mr Malcolm Ravi lions operations 
director. He was production 
director of B and A Britton; 

Two board appointments have 
been made by. FORMWOOD, a 
the • Mallinson-De nny 
Group. Mr Kevin Tracey has 
been appointed commercial 
director. He was commercial 
manager. Mr Brian Watson 
joins as manufacturing director 
filter three years as. works 


manager with the British Steel 
Corporation, Cumbria. 

■* 

Sir Paul Whick has been 
appointed development director 
—Europe by TIP TRAILER 
RENTAL. He will be responsible 
for business development, new 
branch locations, new types of 
trailers and product develop- 
ment. 

r/r 

E- Yeung has been 
group treasurer for 
™ir n ^K- WOODS ORGANISA- 
P.ON-v Mr \eung will be response* 
«£tJr r jewing new deveiopar 
mencs and assessing their 
spppropriateaess. 

★ 

]?Hson has been 

rffimi«frfe ector of DPCE 
COMPUTER SERVICES, the UK 

DTCE e r5S e 5U ^ sidiary o£ ^ 

chVfrm P « He aIso becomes 
RmSS 2? of C°mputer Disaster 
Recovery the subsidiary of 

Sirv r.i!S e f absing to contin- 
gency planning. Mr Wilson was 

■M™cS y fQr 0 R??- ,1 £ r iT 0f “epical 
JSJS "h" )r . Br, j ls j 1 Home Stores. 
w ° ere he headed up tfa e data 
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Sorry, Lufthansa, but your ad for Frankfurt Main 

should never have got off the ground. 

“Continental Europe,” for heaven’s sake! 
Presumably that’s the hit without Britain in it. 
And therefore without Heathrow. 

The airport that runs more international flights, 
more often, to more places than any other. 

("With nearly twice as many international 

passengers as Frankfurt.) 

Just add Gatwick, the worlds Number 4 airport. 


system. Or, to he precise, Britain has. 


- HEATHROW— GATWICK— STANSTED — GLASGOW— EDINBURGH — PRESTWICK— ABERDEEN 


5. Paris, Charles de Gaulle 13.lS0.20a 
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UK NEWS-LABOUR 


Court ruling sought on UDM status ) NUJ J^®® ov ®f 


BY PHILIP BASSETT, LABOUR EDITOR 


THE National Coal Board is 
to lake legal action against the 
National Union of Mineworkers 
in an attempt to end the NUM's 
effective blocking of formal 
recognition being given by the 
board to the breakaway Union 
Df Democratic Mineworkers. 

The board served notice on 
the NUM at its Sheffield head- 
quarters yesterday of its 
intention to take proceedings 
in the High Court. 

The move is likely to strain 
further relations between the 
board and the NUM but if 
successful it could herald the 
revitalisation of the UDM's 
prospects for membership 
grow tii which had been hit bi- 
lack of formal recognition with 
the board. 

Earlier this year the NCB 
tabled proposals for changes in 
the industry's long-standing 


arrangements for wage bargain- 
ing and for consultation follow- 
ing the official registration of 
the UDM as an independent 
union last December. 

As part of its opposition to 
the UDM, the NUM has argued 
that such changes cannot be 
made. There has been pro- 
tracted correspondence between 
the two sides but the board 
claims the NUM has refused 
to meet it on the issue. 

The board said yesterday in 
a statement: *' Essentially the 
NUM is arguing that the board 
should behave as if the UDM 
does not exist The board cannot 
and will not act in this way." 

In one of its strongest state- 
ments of support so far for the 
UDM. the board said it 
" represents the overwhelming 
majority of mineworkers in 


Nottinghamshire, a majority in 
South Derbyshire and a sub- 
stantial proportion of all 
mineworkers.’* 

Mr Arthur Scarglll. NUM 
president, and other miners’ 
leaders are maintaining that 
there are statutory provisions 
which prevent the board 
negotiating directly with the 
UDM. 

While the board said yester- 
day it would still welcome an 
early meeting with the NUM 
to discuss the position, it said 
it had concluded that " it is 
essential for the conduct of 
good industrial relations in the 
industry to resolve a number 
of important issues by applica- 
tion to the High Court, so that 
the present uncertainty can be 
resolved.” 

The court is likely to be asked 


to rule on a number of points 
including: 

<3 The board's claimed right to 
terminate the existing concilia- 
tion agreement between itself 
and the NUM. The NCB is try- 
ing to end the agreement from 
May 31. 

• Whether the agreement 
itself, dating back to nationalisa- 
tion legislation for the industry 
in 1946, is legally binding, as 
the NUM claims, or not, as the 
board maintains. 

• _ Whether the industry's 
National Reference Tribunal, to 
which the UDM cannot appeal 
but the NUM can, is able to 
modify the condition agree- 
ment without the NCB's con- 
sent 

• Whether the tribunal can re- 
move the board or the NUM’s 
rights to veto a reference to it. 


foreseen 


over 


By David Thomas, Labour Staff 


financial times reporter 


Acas denies : | q 

‘final off®? 
opposition 


Shipbuilder accused of infiltrating meetings 


BY DAVID THOMAS. LABOUR STAFF 


SWAN HUNTER, the privatised 
Tyneside shipbuilder, has 
been accused by unions of hir- 
ing a private agency ro 'infil- 
trate their meetings. 

Mr Jim McFaiJ. chairman of 
the shipbuilding negotiating 
comittee of the Confederation 
of Shipbuilding and Engineer- 
ing Unions, said Lhe unions 
had been given information on 
Thursday that a private agency- 
had been paid by Swan Hunter 
to infiltrate one or more mass 


meetings and provide informa- 
tion on what individuals had 
said. 

Mr McFall said the unions 
challenged Swan Hunter man- 
agement with this allegation on 
Thursday and he said the com- 
pany confirmed that it had 
been asked by a third party if 
it wanted to receive informa- 
tion on union meetings for a 
fee. 

The company declined yes- 
terday to comment on the 


unions' specific allegations, but 
Mr Dennis Shadbolt, industrial 
relations director/ said: 11 We 
have made a statement to the 
unions that there are all sorts 
of things companies have to do 
in certain circumstances to 
acquire information.” 

He added: ** A mass meeting 
took place and we decided we 
wanted some more informa- 
tion.” 

Swan Hunter was affected by 
an overtime ban and then a 


walk-out by skilled workers 
earlier in the month. On April 
8 it launched the frigate HMS 
Coventry early in the morning 
in order to avert possible 
disruption. 

Mr McFall said the national 
shipbuilding officers of each 
union would be consulting their 
colleagues to consider what 
should be done about the 
allegation. 

He said the unions were 
taking legal advice 


THE BALLOTING provisions 
of the 1984 Trade Union Act 
have made unions put more 
effort Into ascertaining the 
exact views or their mem- 
bers, according to a leading 
trade unionist. 

Mr Alistair Graham, general 
secretary of the Civil and 
Public Services Association, 
was speaking at a conference 
organised by Vista Common!- 
lions. 

Mr Graham. . who has 
recently been appointed as 
the next director of the Indus- 
trial Society, said that many 
unions had earned oaf 
opinion polls and opened up 
new lines of communication 
in order to win the recent 
round of political fttnd ballots. 

Mr Graham predicted the 
CPSA would win its ballot to 
set up a political fond 

His own union had recently 
surveyed a sample of Its 
members to find out what they 
felt about the union. 

"I can see in future that 
this sort of surrey will be. 
issued prior to major strike 
ballots. 

He argued that one of the 
main impacts of the 1984 
Act was to increase tension 
between national executives, 
that now have to be elected by 
secret Individual ballot, and 
policy-making conferences, 
which tend to represent 
activists. 


LEADERS OF the National 
Union of Journalists yesterday 
set in train moves to start dis- 
ciplinary action against the 600 
journalists who have crossed 
picket lines at News Inter- 
national's printing plant at Wap- 
ping in East London. 

The union executive decision 
came as a resumption of talks 
between the print unions and 
Mr Rupert Murdoch’s News 
International was set for next 
Tuesday. The executive of the 
largest print union. Sogat *82. 
will meet on Monday to consider 
the company’s offer of its print- 
ing plant in Gray’s Inn Road. 
London, and some compensation 
payments to unions in respect 
of 5.500 workers having been 
sacked by News International 
early this year, when London 
production of its four national 
newspapers was moved to Wap- 
pJng. 

The NUJ executive took its 
decision at Sheffield, where the 
union had been bolding its 
annual meeting. Consideration 
of evidence was to start later 
yesterday. 

Delegates had Instructed the 
executive to leave the confer- 
ence so that it might decide 
whether to start action against 
the 600. 

Fears were expressed that It 
was planning to sidestep a deci- 
sion yesterday by delegates that 


the disciplinary procedures pro- 
ceed at once. _ 


By Our Labour Editor 


Then -.it was announced that 
the /executive - had decided 
unanimously “to pursue com- 
plaints- 'against - any members 
working at News International, 
against whom satisfactory prima 
facie evidence of breach of 
instruction has been collected.” 

If tiie. executive upholds the 
complaints, members can be ex- 
pelled from the' union or fined. 
• The NUJ .- conference also 
voted to send a message of con- 
dolence to Libya . over the bomb- 
ing. raid there by the US this 
week. ' V ' 









LU SHOWS WAYS TO OPEN 





DOORS TO MORE JOBS 


Here is a booklet which brings together details of the whole range of schemes 
designed to get more peopie into work. 

It's called 'Action for Jobs’ - and brings together initiatives in the fields of training, 
employment and enterprise 

The booklet shows the number of schemes in operation - probably far more than 
you thought. It explains how they relate to each other to create conditions in which 
employment and businesses can grow and flourish. 

Training for today and tomorrow 

There is an important range of schemes to enable people to $ffd '*$*i 

acquire the skills, and firms to acquire the skilled workforce, essential 


for tomorrow’s industry and 




leavers 


includes details of help for industry - especially small firms - to 
enable them to train their workforce. And keep them trained. 





yrm 


Creating new work opportunities 

There are also schemes which help those who have been out of work for a long 
time to get back into work again on projects which benefit them and the communities in 
which they live. 

Encouraging enterprise 

The creation of flourishing small businesses is a major factor in the development 
of our economy, and for generating new employment opportunities. 

This booklet explains the various ways in which enterprise is being helped and 

■ encouraged to overcome the many difficulties and obstacles. 

One thing is common to all: they are designed to 
help people help themselves and create jobs for the 

For your copy of the Action for Jobs? booklet send in 
the coupon below; or pick one up at your main Post Office; 
mSSPSi your local Jobcentre or local Unemployment Benefit Office. 
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Tfc Action for Jobs, FREEPOST Curzon House; 20-24 Lonsdale Roadi London NW63YR 
Please send me the Action for Jobs’ booklet 
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MPs on both sides of the Com- 
mons reacted against the deci- 
sion. . ' ■ ...... : 

Sir - John Stradling Thomas, 
Tory. MP for Monmouth, . said: 
“ I can't believe tins decision 
is in any way representative of 
the vast majority of British 
journalists.” " ' 

Dr Mark Hughes, Labour MP 
for Durham, said: “ As one who 
is against the United States act 
arid Mrs Thatcher's aid, I believe 
this conference decision can 
only be wholly counter-produc- 
tive and will outrage publuic 
opinion. 

“It is as if the NUJ confer- 
ence in 1944 had sent a telegram 
of congratulations to Hitler on 
escaping the July assassination 
plot" 


ctr P \T LOWRY, chairman .of 

SXB rAi ,- nnc iiiation and 

r— --- 
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the controversial strike^ MibsU- 

*eaL# 

“ an f. "J the EETPU. the 

SSSdA ’union, and other 

unions. 

Pendulum arbitration has 
■SWjJgWSf- *rinh P tfy 

heavily as a panacea for all tUS. 

CAvins in Glasgow the secofid - 
.nnS stramci/de 
industrial relations, he fitftied- 
The "popular, but untrue - 
belief that traditional arbitrt- ^ 
tion merely split the difference - 
-between unions and manage-^- 
ment ‘ 

One advantage of final-offer 
arbitration was that by forem? 
an arbitrator to choose whollj 
for one side or the other it pre- 
vented third-party awards 
being made which had unfore- 
seen but damaging conse- 
quences. . v 

But its great disadvantfige 
was the assumption that _ ope 
side was 100 per cent right, ; 
and the other equally wroDjg. 


Willis says unions must set 4 
priorities lor Labour 


BY PHILIP BASSETT, LABOUR EDITOR 


TRADE UNIONS could not duck 
responsibility for choosing 
priorities under a future Labour 
government, Mr Norman Willis. 
Trades Union Congress general 
secretary, said yesterday. He 
said the. union movement had 
to be clear abqut.wbat it wanted 
-from a Labour administration. 

. “ The . priority- for creating 
jobs most be clear. That choice 
, most be made, that pledge must 
be honoured.”- he . said in a 
speech to an industrial relations 
conference at Templeton Col- 
lege, Oxford. •. .. 

His comments seemed to be 
a further sign of what appears 
to be a growing recognition, in 
some senior union circles, of 
the need for a deal with Labour 
which; would . clearly embrace 
economic issues such as pay. . 

He said. In what seemed a 
coded reference to this: “ We 
will .want action on jobs from 
a Labour government, and it 


will want our support in con- 
centrating available resources 
to that end.” 

He spoke against creation of 
what he termed a jobs apar- 
theid system, one splitting 
people into those with jobs and 
those who wanted jobs but 
would never get them. 

“ That is why we question the 
concept of a two-tier labour 
market, with a core of well-paid^ 
well-protected workers control 
ling and directing a mass of 
. others deregulated or priva- 
tised into sub-standard working 
. and living conditions,” he said. 

Mr Willis criticised current 
-economic concepts such .as 
labour !fiexibitity. He cited in- 
dustries where flexibility had 
been the norm, such as casual 
dock : work, shipbuilding and 
constiuction. and said the result 
had been the creation of “ a fer- 
tile source of disputes for many 
yearn, a fiercely defensive atti- 
tude to demarcation lines.” 


The family 


Highlights of the year 

(ended 31st January 1986) 


Gross Revenue 

Dividend per share 

Net Asset Wue per share 

Total Net Assets 

FT — Actuaries All-Share Index 


£647,811 +23.1% 
8^5p +19.656 
309.90p+16.6%: 
£13,637,592 

696.41 +133% 


Investment Objective 

To invest principally in small UK. companies. 

# I 

Extract from the Chairman’s statement : 

“I am pleased to report another excellent year for the 

Trus t. We maintained our overall policy of concentrating, 
the bulkofourinvestmenis in the United Kingdom. This, • 
of course, brought benefits reflected in a good capital ' 
performance and a very worthwhile increase in income." 


MANAGERS 

KLEIN WORT BENSON 
INVESTMENT MANAGEMENT 


Copies of the Annual Report and Accounts (including #' 


^ Secretm ^ 20 Unchurch Street, London EC3P 3DB. 
NSN A member of the Assoqation oflnvestment Trust 
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attack! m PM’s Libya role 


BY IVOR OWEN 


FIELD MARSHAL Lord Carver, 
former Chief of the Defence 
, Staff, yesterday powerfully rein- 
-forced the criticism' of the way 
hfhe Prime Minister had handled 
bthe request, by President 
.Ronald Reagan of the US, that 
jAmerican F-lll .aircraft based 
-in Britain should be allowed to 
.p'omb Tripoli. 

*’ Speaking from ■ the - cross- 
-benches during a House of 
3 Lqrds debate on Libya, he sug- 
gested that Mrs Margaret 
Thatcher's admission that she 
:had found it a -difficult decision 
^implied she was under pressure 
;ttd reach a different conclusion. 

Lord Carver told peers he 
-^saw shades of the crisis over 
r.-Brilain'.s intervention in Suez 
.Koeariy 30 years , ago — when 
-Sir Anthony Eden, Prime Minis- 
r. of the day. was said to have 
(.taken decisions without ade- 
quate consultation with Cabi- 
.jiet colleagues — in Mrs 
1 ^Thatcher's conduct of the 
j.devents which bad led to 


Britain’s direct Involvement in 
the "US attack- j>n Libya this 
week. !_ 

He contended that the Prime 
Minister had found it a difficult 
decision because tl#? : Govern- 
ment, “or .whoever was 
admitted to the : conclave.” had 
grave doubts as to' whether the 
achieve . the . stated aim. . f ■ . 

US borriing;;. riuds would; 

Lord Carver, said: *; I 'suspect 
That, would "have, bebn the ad- 
vice of the diplomatic and mUi- 
tary establishments if they 
were consulted — and 1 hope' 
they were." ... 

If grave . doubts had beep 
expressed about - the wisdom of 
the "US raids, he said, - the 
Government should have tried 
to discourage Mr Regan from 
giving the go-ahead. : - 

Lord Carver claimed that the 
US administration had indulged 
In •“ near blackmail:" in- stating 
that if the British-based P-11 Is 
were not. used, there would be 
greater- risk of - both 'civilian 


casualties near the targets 
Tripoli, the Libyan capiwl, and 
among the crews of tbe aircraft 
■that were used. - v ; ; - 
*. He- insisted that the vrtiolt* 
issue ; ‘ sbouH ” toy©- ,®een 
discussed by thy Cjhiuet... - 
Strong supjport : lor Mr ? 
Thatcher was provided . by Lord 
Home of the; . H i f 0 P^ c _ r 
Conservative Priffie.^Mjtuster, 
who maintained that, hi the 

dilemma she had -faced. -She 

reached , the right decision. 

In sharp contrast to the 
criticism expressed this 

in the Commons by two or his 
successors as Prime -Sinister. 
Mr Edward Heath <Con) and 
Mr James Callaghan. (Lab). 
Lord Home argued. Urs 
Thatcher, had teen correct to 
take account of the obligations 
Britain had towards the US. 

Mr Reagan bad been alone in 
twins to do anything effective 
about the State terrorist prac- 
tised by the Gadaffi regime in 


Libya, said Lord Home, wbo 
agreed nevertheless, that a bet- 
ter way had to be found for 
dealing with such terrorism in 
future. 

Lord Cledwyn of Penrhos. the 
Labour leader in the Lord*-, 
said both the US raids on Libya 
and the support given by the 
British Government had been 
wrong. 

Thai support for the US action 
was also strongly criticised by 
Dr John Habgood, the Arch- 
bishop of York, and by Baron'ss 
Sec 3 r. the Liberal leader in the 
Lords. 

Baroness Young, a Foreign 
Office Minister, who replied for 
the Government, admitted that 
the full Cabinet had not con- 
sidered what response the Gov- 
ernment should make to Mr 
Reagan, who had first indictated 
his intention to authorise the 
bombing on April 8. The attacK 
took place nearly a week later, 
on the night of Mond3y-Tucsday. 


Rural response to air raid on Gadaffi 


s 


’-IN THE Three Horseshoes pub- 
^c-house — ■'* no CND supporters 
welcome “ — lunchtime business 
Yesterday was slack. The land- 
lady blamed this week's air 
■-Strike against Libya for the •_ 
: sliarp fall in trade. Many regu- " 
■3ars are US airmen, and. this 
week they have largely been 
confined to hase. The pub stands 
in Upper Heyford village. Ox- 
fordshire, beside one of the 
> three US Air Force bases from 
which the strike was launched. 

For much of the day the roar 
of sleek F-lll bombers fills the 
air around the tiny village. 
Sometimes six oF the deadly air- 
craft circle at the same time. 
Tolling and banking slowly be- 
fore disappearing over the 
, horizon. 

ij The 350 villagers are aeciis- 
'Ybmed to the sight and sound 
=tif the mayhem above them. 
^Indeed, they seem hardly aware 
of it. For many the base, home 
to 5,000 service personnel, is 
? their livelihood. They do not 
"take kindly to criticism of US 

:- P °Mrs‘ Betty Golder watched 
British bombers take off from, 
the base in the Second World 
•‘War and has lived beside tne. 
.Americans since 1949.. Shejs 
^unperturbed that her borne 
4 Village may be a target for 

Colonel GadafiTs revenge. . 

•• i don't feel anything 
.-different," she. says- cheerfully 
(from her neat front garden^ 
west* of the mam .fligbt-bgth. 
.’ She dips a-.brush into-a .can of 
^creosote. “ rm more concerned 


Walter Ellis on having a US base 
as a neighbour 


with getting this fence finished. 

Further along- Mr George 
Gray,, a retired civilian clerk 
at the base and now clerk to 
the parish council, is more 
positive. - “ Everybody was 
shocked and surprised when . 
they first heard, of the raid. But' 
it’s different now. Ills the first 
time Gadaffi has had ' bombs 
dropped in. his own backyard 
and I think it was a big 
success." ■ • - 

He is pleased Mrs Thatcher, 
the Prime Minister, .gave the 
raid her blessing and is cor- 
respondingly disparaging about 
the refusal of France and Spain 
to allow the US warplanes, to 
overfly their territory “ If. the 
boot h 3 d been on the other 
foot and Gadaffi had wanted to 
bomb ns. I don't think he would 
even have asked their permis- 
sion’’ ’ 

—Village shop owner Mr Cnra 
Davis is concerned Gadaffi 
might strike, back at the. village. 

- He Teported suspicious car lo 
-the police yesterday and was 
laughed "at for - his pains- by 
several village youths. The 
police "say he was right They 
have increased patrols and arc 
exhoriatig 'all to. be :VigiIant 

In the - -Three • Horseshoes 

- women’s handbags were due -to 
be searched for. explosives last 
niglit How long the vigilance 


will last is another matier. A 
month nr two and U should all 
die down," said the customer. 

- You're -chief security officer 
tonight” the landlady tells her 
barman; smiling. 

“nly if T s et a peaked cap. r 
won't do it unless I get a peaked 
cap.” says the barman. ■ 

Tomorrow a Campaign for 
Nuclear Disarmament- demon- 
stration is planned for outside 
the airbase. The village seems 
universally opposed. 

“It wasn’t even a nuclear 
strike." says Mr Gray, whose 
daughter , is married to an 
American airman. “But the 
police should be able to handle 
it." - 

Women peace campaigners 
from Greenham Common have 
been and gone. They, too, were 
unpopular. "No peace-campers, 
reads the proscription, on the 
door of the village’s second pub. 
The, Badey Mow. 

Locals were undoubtedly 
taken aback by the Tripoli raid. 
Some felt it unjustified and dan- 
gerous. "A shock wave of -fear 
swept through Upper Heyford 
yesterday.” the local newspaper, 
the Bicester Advertiser, told 
readers this week. 

They -are, however, dearly 
over the worst and the even 
tenor of. village life. seems scar- 




An F-Ul US bomber landing 
at Upper Heyford air base 
yesterday 

cely to have been disturbed. 
The US base may feel differ- 
ently for a while. “Alert in 
progress” said a front-gate 
notice; “current alarm situa- 
tion.’’ 
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Barclays BankPLC and 


ann ounce that with effect 
from 21st April 1986 
their Base Rate will be 

decreased from 11% to 10%%. 
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BANK 


With effect from the close 
of business on 

Friday, 18th April 1986 

and until further notice, TSB 
Base Rate is decreased from 
11.00% p.a. to 10.50% p.a. 

' All facilities (including regulated consumer 

- credit agreements), with a rate of interest linked 
to TSB Base Rate will be varied accordingly. 

Trustee Savings Banks Central Board PO Box 33, 
25 Milk Street, London EC2V bLU. 






THE BANKER 

JUNE ISSUE 

inancial Future* jnd Option. 

‘ha JUNE Issue - of.. THE 
JANK.ER will be discussing 
grid's futures exchanges^ 

heir instruments and contracts 

n very considerable detail. 

Sanks and near banks are the 
nain players in the financial 

i-HE™ BANKER »..?»•• “J 

disputed, really 

wholesale. ba " km * h* *”1?. 

ioumal for policy-making man 

sgement in. commercial Mfgt. 
and treasury . n ™ t - 

factors unite to offer - 

standing opportunity fj 
your expertise and services 

'tal“ P d 

bf. all sizes in MT 1 * * on 
J To advertise In tttls important 

market please coniaot. 

■me MaAeBng °‘ ,#clBr 
THE E ANKER 
102-108 Claihenwa' 1 fload 
London ECi 

Tel: 01-2S1 9321 - Telex. 23700 


NEW INTEREST 


Base Rate 

is reduced by 0.5% to 10 . 50 % perannum 
with effect from the 21st April 1986. 

Deposit Account 

Interest on Deposit Accounts is reduced by 
0 5% to 4.75% net p.a. with effect from 
21st April 1986. For those customers who 
receive interest gross, the rate is reduced 

to 6.35% p.a- 

iHHi RMfrMas! Ilartk 

W’* HMandKmk. pte. 27 Poultry, London EC2P 2BX 


Bank of Scotland 
Base Rate 

Bank of Scotland 
announces that, with effect 
from 21st April 1986 
its Base Rate will be 
decreased from 
11.00% per annum 
to 10.50 % per annum. 

Cubans of Scotland 

A FRIEND FORLIbb ^ 




Clydesdale 
Bank PLC 
announces 
that with effect 
from 21st April 
1986, its Base 
Rate for Lending 
is being reduced 
from 11% to 10V% 
per annum 




Tokyo Pacific Holdings N.V. 

Cu raoa c , Nctr. es- ' a : s Ar.lU’es 


was Pec:ared P 

a F a n^oci.veryot dividend coupon 
No. 16 with ariy one ct :r.e ray. ns rgs.i.i. 

Pierson. Hetdring & Pierson N V. 

Herengracht2i4.'.0i625 

National Westminster Bank PLC 
Stock Office Services 
3rd Floor, 20 Old Bread Street 
London EC2N1EJ 

rEuropeenne de Banque 

21 Rue Lafhtte. Paris 9 

Sal. Oppenheim jr. & Cie.^ , 

UnterSachsenhacsen •». - K— ■ • 

TrinkausA Burichardt 
Konigsallee 21-23. D 40C0 Ousseidorf 1 


Tokyo Pacific Holdings (Seaboard) N.Y. 

Curayao, Nemeriands Ar.iilies 


SS!S5 JaSS&uSt 8-a.r.st ddiwety of d,v, dead coupon 
No. 16 -Aith any one oi the Pay'Ra Agen.s. 

Pierson. Heldring a Pierson N.V. 

Herengracht 214. 1016 BS Amsterdam 

National Westminster Bank PLC 

Stock Otlice Services 

3rd Floor. 20 Old Broad Street 

London EC2N 1EJ 

Banque Paribas 

3 Rue d’Antin. Pans 2 
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Banque Paribas (Luxembourg) S A. 

10a Boulevard Royal. Luxemoourg 
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Pensions Management. Hvery month . 

If you need to know about 
pensions - you need Pensions 

Management. 

Whether you are a pensions 
adviser, insurance broker, actuary, 
management consultant, accountant, 
solicitor, or trustee. Pensions 
Management will provide >ou \\ itli 
the information you need. 

With so much going on in the 
pensions market it’s not easy to keep 

abreast of developments. - 

Now you can keep pace with e\ er\ 
pensions development in a new monthly 

magazine- Pe " sion 2S!f S rel'ular reviews of new ideas and new products, 
newfeSatond new tax rulinfs. Every month there is a major survey - May’s survey 

C ° V ^lie rewards t^the futurefor those who get their pensions arrangements right could be 

^Pension! Management is designed to make the financial future dear for eve^om 
with an interest in pe n ““" s - - we - u ^ ve vou all the facts you need . 

Each mont'wy issue confaiS comprehensive statistics on the performance of individual 

PenS petSon d S S Man a gement is £1 .50 a month. Order it from your newsagent - and stay 
in touch. 
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Meantime back 
at the ranch 


THE WEEK’S news has been 
dominated by one military 
action, and the murders and 
recriminations which have 
followed; and it may be that 
these will prove to be the 
■ bombs that shake tr.e world. 
The US reprisal against Libya 
Jbas for the moment inflamed 
the anti-Americanism of the 
Arab in the street, strained rela- 
tions between the US and con- 
tinental Europe, and claimed 
.a number of Britsh victims. 

= The most notable, according 
to the morning-after wisdom, 
may be Mrs Thatcher herself. 
Her loyal support for an ally, 
despite any personal misgivings, 
has proved highly unpopular, 
.and the restiveness on her own 
back benches and even in the 
Cabinet room is now clearly 
visible. 

The markets, however, cannot 
afford to give too much weight 
to ordinary human emotions, 
■and they have suspended 
Judgement on the whole episode. 
If it remains an isolated 
■incident, it may fade quite 
quickly into the background. If. 
on the other hand, further 
provocations lead to further 
military action, the results could 
be large, unpredictable, and 
-almost certainly negative. 

Much may depend on the 
diplomacy of the coming weeks, 
as the allies try to agree on 
rounter-terrorist measures more 
likely to be effective and less 
liable to backfire. 

Flattering figures 

Meanwhile, a good deal of 
news about the real economies 
on both sides of the Atlantic 
has gone relatively unremarked. 
On the face of it. growth has 
recovered sharply in the US, but 
..Vinly very modestly in the UK. 
.Analysts have on the whole 
ijnnvludcd that the US figures 
are too flattering, but hope that 
.the British economy will gather 
momentum as real incomes rise. 
The steep fall in British 
inflation which Ins now begxm 
seems to confirm forecasts of 
.buoyant r-al «p A n.din 2 power. 

The doubts about the reported 
Abound of US growth to a 3.2 
per cent annual Tate are easy 
to understand, because most of 
the recent anecdotal news has 
suggested a very different 
picture. 

RetaiU sales have been soft 
investment and confidence In 
the oil-producing spates have 
.been sandbagged, car sales have 
.been disappointing, and Wall 
; Si ret has concluded that the 
.economy will weaken as a result 
of the oil shock before it 
recovers under the encourage- 
ment of lower prices. Indeed, 
anecdotal evidence seemed to 
confirm this weakening; the 
figures contradict it. 

The nature of this distortions 
is easy to see. but their size 
is much harder to estimate. 
Much of the reported recovery 
can be attributed to two causes 
which are at the very best 
ambiguous; a rise in net exports 
ior father a fall in the net 
trade deficit) and a rise in stock- 
building. 


The change in net exports 
reflects cheaper oil. not rising 
activity — though it could help 
activity to rise later. The rise 
in stockbuilding partly reflects 
cheaper interest rates, which is 
bullish: but it partly reflects 
over-ambitious production sche- 
dules in the past as in the 
motor industry. Involuntary 
stockbuilding leads to lay-offs. 

Pessimistic bias 

Allowing for these distortions, 
it seems likely that there has 
been very little change in real 
activity in the US so far: the 
surge expected as much as a 
year aco has yet to show. This 
deferral of hope is bearish, on 
Sts own. One of the new bull 
•points for the US is. ironically, 
terrorism. If American citizens 
decide, as appears likely, that 
this is the year for an American 
vacation, the effect on the cur- 
rent account and on domestic 
spending will be quite large. 

America's gain, however, will 
largely be Europe's loss, and 
this is an additional reason for 
being very cautious about tfte 
British outlook. While minis- 
ters have their fingers crossed 
about the very sharp rise in un- 
employment reported this week, 
hoping that it can be put down 
to the endless cold weather, the 
figures for output suggest a 
more depressing picture. 

Manufacturing output has 
been almost entirely flat for the 
last nine months; and this can- 
not ba put down to the tradi- 
tional pessimistic bias in the 
official figures. This is no w 
allowed for in the calculations, 
and the latest revisions of the 
recent past have been down, 
not up. 

There Is a trap, too, dn the 
figures which suggest a sharp 
rise in consumer real incomes; 
for the fall in reported inflation 
is quite largely due to lower 
mortgage rates. This fall means 
more spending power for bor- 
rowers. but less income for 
lenders. The rise in real in- 
comes may. therefore, be 
sharply lower than some esti- 
mates suggest — though the 
effect on consumer spending 
will not be so greatly damped 
down. It is likely that per- 
sonal savings will be rather 
lower. 

Tbe markets, buoyed by fall- 
ing interest rates and easy 
money, are not yet Inclined to 
take much notice of the greyer 
world outside; but two coming 
events may catch their eye. 

In the US. in June or Jury, 
it may finally be confirmed by 
the Supreme Court that the 
Cramm-Rudman amendment, 
the rule for deficit-cutting, is 
unconstitutional. Tbe bond 
market is now high enough to 
be vulnerable to such news. 

In the UK the shot* could 
come on May 9. when the re- 
sults of tbe two by-elections in 
which the Alliance is challeng- 
ing for normally safe Consera- 
tive seats. If the Tories prove 
as vulnerable to the Alliance 
&s to Labour, the market will 
start thinking like this week's 
political commentators. 


THE UK MERGER WAVE 


This show will run 



run 


At the end of the long battle for 
Distillers, John Makinson looks 
at the state of the takeover art 


T HERE WAS no ticker-tape 
parade through the City of 
London, nor even a tele- 
vised address to the share- 
holders. but in almost every 
other respect yesterday’s con- 
clusion to the Distillers battle 
bore the hallmarks of a US 
presidential election. 

The campaign proper began 
almost six months ago — and 
Mr James Gulliver of Argyll 
made it known that he was 
running long before that — 
since when money and effort 
have been expended with an 
extravagance that would do 
credit to the wealthiest and 
most determined presidential 
candidates. Bankers, brokers, 
lobbyists, advertisers, image- 
builders and even private 
detectives have been pressed 
into the service of two indivi- 
duals for whom Distillers repre- 
sented the supreme prize in 
British business. 

The opinion polls had been 
favouring Mr Ernest Saunders 
of Guinness ever sine? he was 
given final clearance to run by 
the Office of Fair Trading. 
Yesterday afternoon he duly 
secured the required majority 
of votes, leaving Mr Gulliver 
3nd his campaign managers to 
reflect on a battle that had cost 
around £5 Om in cash and far 
more in hurt feelings. The 
British takeover is not what it 
was. 

For one thing, it is bigger. 
At more than £2bn apiece, the 
Imperial and Distillers deals — 
the former was settled last week 
with Lord Hanson of Hanson 
Trust emerging as the victor — 
dwarfed anv previous takeovers 
in the London market. But it 
was the way in which the bids 
were fmivht, as much as *heir 
size, which set these two take- 
overs amrt from ttWr predeces- 
sors. The financial arithmetic 
of the comnetfhs offers con- 
sistently took second place to 
the question of management. 
The hiddnrs d ; d not neglect to 
nrm-idp shareholders with tra- 
ditional info-", ption about the 
gains in (Frid^pd income and 
cnit-il nrorid^d hv their offers; 
far more important, however. 
vns the a raiment about who 
wa<? best pp’ifpppd to run Dis- 
til’ or s and Tmoerial. 

Since management is harder 
to calibrate th’n future earn- 
ings or dividends per share, the 
rival bidders turned to the 
advertising agencies to put the 
message across. At the height 
of the two battles, offeror and 
offeree alike were placing daily 
full page advertisements in the 
national press. Whether these 
camoaigns served their purpose 
ic almost impossible to judge. 
Guinness, for example, can 
scarcely have reached the body 
of Distillers shareholders 
through its full page commer- 
cials in The Sun. Advertise- 
ments had been used in take- 
over battles before, but never 
on ■mch a scale. 

The Institutions sat up and 
took notice, on one occasion 
even before the advertisements 
had been placed. In January, 
shortly after it entered the 
battle for Imperial Group, Han- 
son conducted a survey of 


Imperial shareholders, asking 
them among other things 
whether they had noticed Han- 
son's advertising campaign. 
Twenty-nine per cent replied 
that they had. At. the time, 
Hanson had not run a single 
advertisement. Newspaper cam- 
paigns were supplemented by 
videos, specially adapted tele- 
vsion commercials and offer 
documents which were clearly 
the work of creative designers 
rather than merchant bankers. 
For the first time, advertising 
agencies may have bad a more 
derisive influence on the out- 
come of UK takeovers than 
merchant banks. 

Behind the public campaigns, 
all the parties to the two deals 
worked feverishly to secure the 
support of key individuals — 
members of parliament trade 
unionists, journalists and insti- 
tutional fund managers. While 
the management of the target 
companies disappeared slowly 
from sight, the bidders mounted 
lobbying programmes of unpre- 
cedented intensity. Sir Hector 
Laing. the chairman of United 
Biscuits (and unsuccessful bid- 
der for Imperial) toured the 
City with his flip-charts arguing 
for the creation of an inter- 
national consumer products 
group with a zeal that bordered 
on the evangelical. Even Lord 
Hanson. who had rarely 
emerged from his Knightsbridge 
headquarters during earlier 
takeover battles, took to the 
road and hammered home to 
the institutions his company's 
reocord of ever-increasing earn- 
ings per share. 

The propaganda war sur- 
rounding Distillers was, if 
anything, fiercer still. Both 
Argyll and Guinness treated 
the press with a seriousness and 
respect that puzzled even some 
journalists. In order to make 
their own case — and demolish 
that of their rivals— both sides 
employed tactics which, if not 
unethical, were at the very least 
unorthodox. In the City, Ernest 
Saunders capitalised on a 
reputation which had been 
carefully cultivated since he 
took over at Guinness in 1981. 
As one financial adviser closelv 
involved in the deal put it: 
" Saunders entered the battle 
late but he had more friends 
In the Citv than Gulliver; he 
was immediately seen as The 
better of the two managers. He 
may or may not be. but be is 
certainly the better talker. In 
the end, that was decisive.” 

Not surprisingly, the two 
battles came increasingly to re- 
volve around tbe personalities 
of the main protagonists. 
Again, thpre was nothing new 
in this. Tbe 1983 takeover of 
Thomas Tilling by BTR. which 
in many respects set the pat- 
tern for subsequent takeovers 
in the UK, was won as much 
by the impressive personality of 
the company's chief executive. 
•Mr (now Sir) Owen Green, as 
by the terms on offer or BTR’s 
financial record. Never before, 
however. have individuals 
dominated the headlines as they 
did with Imperial and Distillers. 

Nor was this just a matter 
of presentation. Whereas the 



coordinating role in takeover 
bids used to fail to the mer- 
chant bank, it has increasingly 
been assumed by the chief 
executive of tbe bidding com- 
pany and his immediate 
advisers. As one City banker 
remarked with regret “ The 
merchant banks used to tell the 
client what to do; now the re- 
verse is true.” The merchant 
banks in the Imperial and Dis- 
tillers bids rook their place at 
the daily strategy meetings 
alongside the public relations 
advisers, the advertising agents 
and the stockbrokers. 

Instead, the merchant banks 


underwriting of their clients’ 
equity on an unprecedented 
scale. All four offers were so 
audacious — Hanson was Ihe 
only company bidding for some- 
thing smaller than itself— that 
they could only be financed 
through tbe equity market At 
the height of the two bids. City 
institutions had underwriting 
commitments on their books 
running into several billion 
pounds. ' " • 

The four bidders challenged 
accepted, practice every step of 
the way; in so doing, they also 
challenged the City rule-books. 
Morgan Grenfell, for example. 


For the first time, advertising 
agencies may have had: a more 
decisive influence on 
takeovers than merchant banks 


carved out a role for themselves 
as providers of capital. Morgan 
Grenfell, which acted for both 
Guinness and United Biscuits, 
committed a sum greater than 
its own capital base to pur- 
chases of Distillers and Im- 
perial equity on behalf of its 
clients. It also undertook to 
buy Golden Wonder, the snacks 
business, off Imperial Group 
and a string of scotch whisky 
brands off Distillers in order to 
help fts clients out of difficul- 
ties with the Office of Fair Trad- 
ing. 

Together w/h the brokers, 
merchant banks arranged 


fell foul of the Bank of Eng- 
land with its aggressive share 
purchases. The Bank speedily 
introduced new rules to limit 
the share deals and to discour- 
age Morgan from becoming the 
proud owner of esses of scotch 
and canons of crisps. Mean- 
while the Take-over : Panel, 
alarmed by the vitriolic tone- 
of many takeover advertise- 
ments, announced ' a series of 
measures designed to prevent 
knocking copy — but. not before 
Argyll and Imperial bad found 
themselves on the wrong end 
of . writs from Guinness and 
Hanson charging, among other 


things, malicious falsehood. 

The Office of Fair Trading 
and the Monopolies Commis- 
sion had. if 'anything. the most 
troublesome time of all. Rather 
than accept the OFT"s judg- 
ment that their deals could be 
against the public interest and 
should be investigated, both 
Guinness and United Biscuits 
began bargaining with ; the 
authorities, offering to jettison 
businesses in order to escape ■& 
referral to the Monopolies Com- 
mission. When Guinness suc- 
ceeded in having its- referral 
"laid aride, Argyll promptly took 
the Monopolies Commission to 
the- High Court. London had 
never seen anything Kke it. - \ 

Recourse to the courts was a 
consistent feature of both bids 
and by the time they- were won 
and lost many, merchant bankers 
were privately convinced that 
the structure of takeover, 
regulation could not Survive iii 
its present form. If takeovers 
are to be fought by players 
rather than gentlemen,- they 
argue, then the system will have 
to adapt. In particular, it is 
doubtful whether the Take-over 
Panel can carry on operating 
without statutory backing and 
whether the Monopolies Com- 
mission can continue to get by 
with a small full-time executive 
and a. panel of part-time 
members. The six months 
allotted to the Commission for 
an investigation is widely seen 
as being too long and almost 
every merchant banker in the 
City now believes that the 
organisation must be better 
staffed. 

, .The two takeovers have • also 
highlighted tbe importance of 


keeping on terms with the Ctgc 
institutions were 
to Sir Hector Lung’s 
a CTOUP fit to do battle 
vision ot * .--jti* ' owiu 

■Sifbrtable with Hanson Trust, 
has paid far more atten- 
SSi to its CiLv image than 
United* Biscuits over the y&ars*, 
Vulnerable companies ~ 

been quick to r. i >he message. 

Cadbury-Schweppes, wioeiy 

seen as a possible bid target, 
his launched a full-scale corpo- 
rate advertising campaign and 
is making friends m the City 
as fast as it can. 

Having a chairman who - 

communicate is a 
All four rivals for Distillers and 
Imperial were good talkers but 
Lord Hanson and Ernest laun- 
ders made the 

sion. Argyll realised too lata 
that its managing dicector^Mr 
Alistair Grant, was doing better 
with the institutions than J&A 
Gulliver; Sir Hector Liing.v ; 
main problem, as he was the 
first to admit was that -lie . 
seemed too nice. He did ma 
best to appear a little nastier, 
but to no avail. 

London may now have passed 
the high water mark of takeover 
activity. The list of big and 
conspicuously undermanaged 
British companies has shortened 
in the past year and tbe share 
prices of those that remain are - 
already reflecting the possibility 
of a bid (and may therefore. be 
less attractive to potential pred- ' 
ators). Beecham (a much .. 
rumoured target) might yetj|-. 
knock Imperial and DistfUere 
out of the record hooka but 
almost any other British com- 
pany with a market value of 
£2bn or more could mount a 
stout defence. 

However, for smaller com- 
panies valued at a mere billion 
or so, the danger of being taken 
over is as present as ever. 
Yesterday the City stage was 
being cleared of whisky bottles 
and cigarette packets to make 
way for the forthcoming 
attractions of retailing and 
banking. 

While the Lloyds bid for 
Standard Chartered promises t| 
be fought on the high ground 
. of commercial logic, the Dixons 
'offer for Woolworths should be - 
another management tussle, in t 
his successful bid for Currys, 1 
Mr Stanley Kalins of Dixons 
-established that a management 
story can. win the support of 
almost every institution in the 
City. In the months that fol- 
lowed, be showed with Currys 
how great the. gap between good 
and indifferent management ' 
can be in terms of profits.' 

It is the City’s perception of 
that gap which has permitted 
Lord Hanson add . Mr Ernest 
Saunders to pay remarkable 
premiums over market value for 
control of Imperial and Distil- 
lers. So long as the institutions 
can be persuaded that Distillers, 
which was worth around £1JCV 
under the previous management, • 
Is worth more (ban double that 
in Mr Saunders’ hands, there 
will be no shortage of bidders 
queuing up to try fbeir hand. at 
the management game. . 

Until the institutions decide 
that there is a flaw in this argu- f 
ment — or that there are simpler 
ways of changing, management 
than changing a company’s 
ownership — the great takeover . 
show will run and run. 




IT IS A measure of the near 
tangible wave of admiration 
and affection for Mrs Jennifer 
Guinness that swept Ireland 
following her kidnap ordeal 
.that at a news conference 
‘following her release she was 
■spontaneously applauded by 
journalists not once, but twice. 

Perhaps somewhat to their 
surprise, reporters found that 
the woman they had portrayed 
•during her week in captivity as 
| tough and capable was all that 
iand much more besides. They 
‘could hardly believe it 
; Only hours before, she had 
;been freed in highly dramatic 
; circumstances from an armed 
;?ang. Now she was facing a 
; crowded news conference and 
;live television cameras with a 
■wit and assurance that utterly 

■ disarmed those present 

The Irish Independent news- 
paper summed up the feeling 

■ next morning, with the front 
page comment that Mrs 
Guinness was an Irish heroine. 

From the start of the drama 
>n the afternoon of Tuesday, 
April S, when three gunmen 
surst into her home. Mrs 
:Su!nness showed remarkable 
courage. So. indeed, did her 
•nushand John, a director of 
3uinness Mnhon Bank, who 
.jelongs to the banking branch 
if the famous Guinness family. 

The gans at first wanted to 
lake the Guinnesses' daughter 
Gillian, 23. but Mrs Guinness 
aersauded them to take her 
mstcad " I pleaded with them. " 

■ ihe explained at the news con- 
ference. adding with a laugh. 

"I thing T said I'd be much 
setter and John would pay more 
•or me.” 

She clearly had a shrewd 
ippreciation of the psychology 
if kidnappings. She traded 
jromises to be quiet for a radio, 
iewsp3pers and books 
jut remained sufficiently 
ibstreperous to ensure " they 
veren’t going to get to me." 
Above all she talked to her 
raptors. “You don't — maybe 
•ou don’t — shoot people you 
alk to,” she said. 

She also tried to talk down 
‘he wealth of her family, "I 
-*ept saying: ’ You’ve got the 


Woman in the News 


Jennifer Guinness 

An Irish 
heroine 
stands her 
ground 

By Hugh Carnegy 


wrong branch of the family. 
You know, we’re not the 
Gmnnegstv. John's a banker, 
but two million is not our style 
of life 

Television reports about the 
Guinness background under- 
mined her efforts, however. She 
brought the house down at her 
news conference when she re- 
lated how one gunman rushed 
into her room after watching 
a report exclaiming: “Jesus 
missus, you're worth millions,” 

" Guinn ess ty ” they might 
not be, but Mrs Guinness’s 
rather innocent disclaimers 



about her family’s -wealth belie 
the position it occupies in 
Irish society. 

Her husband is chairman of 
the Irish subsidiary of Guinness 
■Mahon and a director of a num- 
ber of other businesses. 
English-born, her brother is Mr 
George Holiwey. chairman of 
Bell Shipping. Married in 1959 
(she is 48, he is 51), they have 
lived for years in a spacious 
house overlooking Dublin Bay 
on the hilly peninsula of Howth 
North of the capital, one of the 
most beautiful and sought-after 
residential areas around Dub- 


Yachting is their chief 
pastime. They have an ocean 
racer. Deerhound, in which they 
crossed the Atlantic and are 
well-known in yacht dubs 
around Ireland and abroad. 
Although taken, as one Irish 
newspaper put it, “into the 
bosom of the nation” this week, 
Mrs Guinness and her family 
St into the category of “Anglo- 
Irish” who since the rise of 
Irish nationalism have as . a 
group occupied a somewhat 
ambiguous position in Irish, 
society. 


The Guinnesses are hot the 
hard-up, landed-but-in-faded- 
mansions sort portrayed by 
novelist Molly Keane, but they 
are certainly “ old money ” with 
strong links to Britain. Mr 
Guinness was educated at Eton 
and served in the Royal Navy. 
Mrs Guinness’s father was a 
British army coloneL They are 
Episcopalians, belonging to the 
Church of Ireland, not the 
Catholic Church, which - along 
with service in • the British 
armed forces is a typical mark 
of the Anglo-Irish. 

Their accents carry only a 
slight Irish lilt. A parallel 
might be drawn with county 
life in Scotland where, in other 
circumstances, conflict might 
arise between nationality and 
being British. 

This is not to suggest that 
Mrs Guinness and her husband 
are anything but loyal to 
Ireland. Protestant they may 
be. but they are a far cry from 
the strident -Unionism of 
Northern Ireland. 

The abiding impression of 
Mrs Guinness, as she tries to 
slip back into the quiet life she 
knew up to two weeks ago. is 
of a determined character 
whose stability and self-confi- 
dence, rooted in her back- 
ground, equipped her to cope 
admirably with the terrifying 
experience of kidnap. 

(One interesting aside: while 
the words “terror" and “terro- 
rism” leapt from every headline 
in the Libyan crisis, which coin- 
cided with the kidnap of Mrs 
Guinness, it never appeared in 
her case, despite the obvious 
terror - she was ,. subjected to. 
From the moment Jt became 
clear the ISA or any other 
republican group was not 
involved, the- press and police 
referred to her captors as 
“common criminals.” Can a'] 
non-political, crime ever be 
labelled ■‘terrorism ”?) 

The other abiding impression 
of Mrs Guinness is of her 
warmth ' and humour. .Her 
husband was asked if he was. 
ever te'mpted to pay the ransom. 
“No,”- he replied -firmly. “'Oil,” 
exclaimed his wife with a mis- 
chievous grasp of his arm. “ I 
hope you were.” . . | 
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Inside Gadaffi’s Libya 

The night the 
lights went out 

By Tony Walker in Tripoli 
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comment of 


which dlvideT the to^riS ScoSEg tXrirt Side from SJVSJSZ* **“ 


has . already 
slump 


^''‘^li^AtluddS^ariSe^^Dsf between 20 lo25 per cent numbers of American tourists 

ssaffaMssf* '£Lss*'*!*»i?2* 

£ ^ operator — also insists The spin-off effects, of fewer 

ii ll nc^ Amerf c&ns in- London are 

j,. 1T ^ om bookings ftom -bte US. already . Winning "to be Tdt 
owever. according to Ms by . restaurants and theatres 


which depend on tourists, while 
taxi-drivers have also noticed 
the foll-off. A specialist tour 
company. Conference' Care in 
Bedford,, says that it has 
received many “ panic . calls * 
from stately homes and hotels 


- A ela Chapman, a leisure 
in istry analyst with stock- 
-£jb::ers Kitcat & Aitken, they 
*■' at joing to have to come clean 
f : O’ ally and sooner rather 
.-5th later. “There is no doubt 

?-"ib bookings from Americans 

*5 ar already well down and in looking for new business to 
** -so: : cases quite dramatically." replace cancelled trips by 
X ;; H! estimate on present trends American tour groups, 
r vis at there could be a short- ‘ In. the rest of Europe the 
fal iris season of up to 40 per picture is much the same. While 
- . cci fewer bookings for central jniy aoout one in every zu 

e y Lo on hotel beds if the con- tourists in Italy— Europe's big- — • — — «•»«», 

Y- cej about terrorism continues, gest tourist industry— is from heavily on it s earnings from 
r i vately, many hoteliers the US, Americans account lor tourism and is already counting 
1 adit to being worried at the almost a. fifth of tourist spend- the cost of cancelled holidays. 
„ ■ em y beds left vacant by Ing. Tour operators report that Trade estimates suggest a fall 
Anicans who have already group bookings from the US of about 30 per cent in Amen- 
g‘. car died their London .vaca- . are about 30 per cent down oh cans visiting France this year. 

tio : “You can't blame people this time last year. • A survey by French travel 

T- for ranting to put a brave face At the up-market Cipriani agents found that there had 
*. onlings;" says Mr Robin Lees, Hotel in Venice; -the Villa San been more than 800.000 cancel- 
tor of the British Hotel JCchele di Flesole in Florence, laiioas by Americans since last 
{Restaurants -and X^terers and the Splendldo in Portofino, June., 
stion “But there is - no TMJokmgs Joe about 15. per cent Ope travel agfcnti for ex-. 
•Vf.T7 . "- • r. 


above"' the previous year; how- 
ever, the total for 1985 was 2 
per cent down on 1984 which 
meant a loss of $106m in re- 
venue for the Greek tourist 
industry. 

Bookings at Athens hotels are 
now 50 per cent lower than 
tiiis time last year, while cruise 
operators report their US custo- 
mers are down by 8# per cent. 

“Last year we brought 80 
groups of about 25 people each 
from the US,’* says one travel 
a gem in Athens. “This year 
not .a single American has 
booked a holiday with us." 
France, like Greece, relies 


ample, reported that a group 
from Atlanta arrived this week 
with seven of the bookings miss- 
ing. They had decided at tbe 
last minute not to come — 
despite knowing that they would 
forfeit tbe fall price of tbe 
tour: around $L500. 

Mrs Lindy Sanderson, an 
American schoolteacher with a 
group of 13 students, said that 
many of ber colleagues had 
refused to lead holidays in 
Europe this year. “Ever since 
Reagan advised Americans not 
to take the risk of coming to 
Europe, hysteria has set in and 
people have panicked." 

West Germany is also snffer- 
in ga shortfall of Americans, 
especially after the Berlin bomb 
blast Tbe German tourist trade 
blames the US media for stir- 
ring up anti-European, feelings. 

“One American company can- 
celled its three-day annual con- 
ference and wrote to explain 
that it had not been aware 
there was a bomb attack nearly 
every day in Heidelberg.” was 
the angry comment of Ur Peter- 
Andreas Ruebartsch, director 
of the deluxe Europaeischc Hof 
hotel in Heidelberg. 

Of the European tourist 
Industries, perhaps only Spain 
can ieel relatively optimistic. 
This is largely because of a 
very buoyant level of bookings 
from Britain after a poor season 
last year. Spanish hotels have 
cut prices to attract lost busi- 
ness and the country is again 
the favourite holiday destina- 
tion of Britons, instead of 
Greece. 

However. Spanish hotels have 
reported a wave of cancellations 
from Americans in the past few 


days. 

In spite of the general gloom. 
some countries are trying to 
fight back. Britain, as tbe main 
European destination for 
Americans, bas most to gam 
from counter-offensive. 

“But il's difficult to know 
just how long the American 
concern about terrorism in 
Europe is going to last," says 
Mr Boon. “They may come to 
realise, for example, that there 
were more murders in New 
York than people killed by ter- 
rorists worldwide. But it's hard 
for them to grasp.” 

The British Tourist Authority 
— the Government-funded body 
responsible for encouraging 
tourism to Britain — spends al- 
most 30 per cent of its annual 
£3.75m budget in the US but 
bas no plans to increase this 
dramatically in the near future. 

Last month the BTA brought 
30 top US travel agents to 
London to re- assure Them that 
it was safe after the US media 
had given extensive coverage to 
pictures of tanks guarding 
Heathrow recently as part of ah 
anti-terrorist exercise. “ When 
they left we felt that we bad 
put tbe record straight and con- 
vinced them,” said a BTA 
spokesman. But be admitted 
that the events of the past week 
had probably undone all this 
good work. 

Other European attempts to 
woo the Americans back may 
also hare fallen on stonv 
ground. In February the Greek 
Government launched a $3m ad- 
vertising and public relations 
campaign in the US to reverse 
the damaee done bv ten-orist 
attacks. Now. however, tourism 


officials privately admit that the 
campaign has failed badly. 

Some European tourist indus- 
tries may also be able to make 
up the shortfall of Americans 
from other countries. Italy, for 
example, expects more German 
visitors after the recent re- 
valuation of the D-mark against 
tbe lire. " But they don't spend 
anything like as much as the 
Americans." complains one 
Italian travel agent. 

Tbe number of Britons holi- 
daying at home is unlikely to 
compensate for the missing 
Americans. UK demand for 
foreign holidays is about 20 per 
cent higher than at this time 
last year and two-thirds of 
foreign package holidays have 
already been booked and paid 
for. Travel operators report no 
signs of Britons showing any 
reluctance to travel to Mediter- 
ranean countries. 

If the Americans are not 
persuaded by the pomp and 
splendour of a royal wedding 
to come id Britain after all, 
then there could be some un- 
expected consequences. For 
example, the famous Agatha 
Christie stage-play— the Mouse- 
trap — relies heavily on Ameri- 
cans who make up a significant 
part of its nightly audiences. 
It would be ironic if, after 33 
years and mere than 10,000 
performances, the world’s 
longest running play was forced 
to close through lack of 
Americans wanting to know 
whodunnit. 

Additional contributions from 
James Buxton, Dautd White, 
Susan Ellicott. A nnalena 
McAfee, and A ndruma lero- 
dinconou. 


. MICHAEL ROSS. <tf the Los 
j Angeles Times, was on the 
phase to his office around 2 am 
on Tuesday, dictating copy, 
when is the sky outside his 
hotel room on Tripoli’s water 
! front there were flashes of light- 

Moments later there were a 
series of very loud explosions 
followed by the scream of jet 
engines as the UK-based Fills 
of the US airforce dropped their 
bombs and scooted back across 
the Libyan coast through a hail 
of anti-aircraft and missile fire. 

Hurriedly. Ross scrambled a 
new lead to bis story, saying tbe 
Libyan capital was under attack. 
He was one of the few fortunate 
American correspondents to get 
his story out quickly — a number 
had filed reports earlier in the 
j evening saying that things in 
‘ Tripoli appeared calm. 

Reporters staying at the 
j Grand Hotel, a modern structure 
facing tbe harbour, scrambled 
for phones and telex machines. 
But it was too late. 

Telex lines were closed and 
phone calls were impossible. 
The hotel was plunged into total 
darkness and no-one was per- 
mitted to leave the premises. 

, Among very few lines open 
• were those to the major Ameri- 
can television nerworks — ABC. 
CBS and NBC. 

Throughout Tuesday and 
Wednesday reporters were con- 
fined to the hotel, except for 
organised trips to. among other 
places, a bomb site in a resi- 
dential area where at least one 
civilian was killed. 

Officials of the Information 
Ministry, custodians of the 
foreign press, were jumpy, re- 
flecting general uncertainty in 
the Libyan capital. On Wednes- 
day they were involve# in 
several angry exchanges with 
BBC reporters when shots were 
heard near Col Gadaffi's bar- 
racks. 

The BBC speculated that the 
firing might have indicated divi- 
sions within the Libvan leader- 
ship. particularly as it appeared 
that the shots were coming from 
inside the Libyan leader’s 
heavily fortified comnound. 

BBC correspondents were 
berated by Information Depart- 
ment employees. On Wednes- 
day evening demonstrators 
outside our hotel denounced by 
name, David Willey, the BBC's 
Rome correspondent who is in 
Tripoli. 


Afier Col Gadaffi’s appearance 
oa television on Wednesday 
evening conditions eased for 
tbe foreign press and Libyan 
officials were even personally 
assisting some organisations to 
secure phone lines to report 
*■ the leader’s " words. 

There can have been few more 
bizarre moments than thos* 
which followed Col Gadaffi’i 
television appearance, dressed 
as he was in a spotless while 
be-medalled navy uniform. 
Libya's leader urged his people 
to celebrate in the streets and 
"turn on the lights." Almost 
on cue, lights iu Tripoli, which 
was blacked out, were switched 
on and small groups of young 
Gadaffiiies appeared on the 
streets waring green banners. 

A number lingered outside 
my hotel, chanting “ Dowr., 
down USA.” The atmospben? 
was more vaudeville than 
sinister. 

The relatively large expatri- 
ate community in Libya, how- 
ever. has been unnerved by 
developments, though there L 
no panic Bnd there appears tc 
be no planned mass exodus. 

Foreign officials guess that, s.? 
the dust settles, most expatri- 
ates will stay, although a 
number may now have been per- 
suaded to send their families 
to a safer location. 

The British presence consist; 
of a consul and his secretary, 
who occupy a small suite of 
rooms behind the Italian Em- 
bassy on the waterfront. Lon- 
don severed relations wife 
Tripoli in 1984 after the shock- 
ing of a policewoman in S' 
James's Square. 

The consul’s large resides ■" 
is near the water on the easier', 
fringes of the city close to try- 
original British Embassy whicr 
is now empty, a reminder r» r 
the bleak state of UK-Libyr.n 
relations. 

Libyans on the streets are 
willing to talk to foreigner' 
and to describe theiT reactions 
to the raid. English is more 
widely spoken than in maiiy 
other Arab capitals. 

The Libyan capital is not the 
most joyous place at the best 
of times. There are few diver- 
sions for visitors or restaurants 
of a reasonable standard. There 
is a ban on alcohol. This has 
been one of those weeks when 
such a ban seemed an unreason- 
able penalty. 


le price of 


,^FrM Mr L. Fletcher - 

I V: — If I had ai garden with 
il-well in it and the price 
1 fell drastically, I would 
the flow till the price 
again. Knowing the 
vaiaile nature of the price of 
; thi commodity, however, '.'I 
wild not have geared my 
c.stJada-d of tiring to the price 
.^mailing at the high level, and 
juldhave other things for my 
mm to do. Even when the 
icefvas high I would certainly 
it lc paying people to sit on 
£ nee and watch my oil men 
vbrfc ng. 

*vll rould also not pretend that- 
fl • I ki next door, who has not 
g t is own oil well, is not 
ei cit ?d to a happy grin as the 
pi ci plummets. Nor would 1 
. ta r i id that the low price was 
rt£ing but a . nasty blow to 
ir 
si 
ti 
L 


income. Anyone who 
listed it would be a good 
for me in the long term 
iild write off as barmy. 

I had a financial manager 
wtolwas not agreeing with the 
apve I would sack him on the 
This is the position of 

« Lawson, who Is supposed 
looking after my financial 
s. 

Fletcher. 

Tern Road, 

eth , Warrington* 




ripe and 


ironts 

F m Janice Danis 
z ir , — It is clear from your 

n»lication of the cartoon m 
5fa & Matters (April 16) that 
ib tner your editorial staff, nor 
1 suspect many of the MFs 
irolved iu Monday nights 
a .ate, fully understand the 
w tith of retailing oppor- 
ti ities available to the welt 
ii Dimed trader, who still 

w Ties to observe the speriri 

n ure of the English Sunday, 
a-. defined by the Shops Act 

So. 

. 4 will he comforting to the 
Star’s wife to learn J at 
timer, who is so inclined, is 
Emitted to sell fresb bruMel 
! routs on a Sunday mijl S pm 
Section 47. 5th . Schedule). 
roWems only arise n sne 
isbes to purchase tamed w 
j tiled brussel sprouts, which 
■e" non-exempt items. 

ij)ue to an oversight however, 

ie schedule does notdeal at 
Z with frozen, dehydrated or 
nLdiated brussel sprouts. This 
Snains a grey area for 
Silers and enforcement- 
fecers alike. 

f TWs problem can he over- 
tone by the Vicar’s wrfe iLshe 
ares to patronise a retailer of 
he Jewish faith who keens his 
hop closed on his Sabbath Md 

f therefore permitted^ under 

L Act to keep his premises 
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open for the service . of 
customers on tbe . English 
Sabbath (hut only until 2 pm) 
for the sale of fresh, frozen, 
dehydrated, or any other kind 
of brussel sprouts. 

Alternatively, the Vicar’s wife 
could purchase anywhere in 
England or Wales,- freshly 
:cooked brussel sprouts. If she 
purchased them hot, they would 
attract.the additional burden of 
K> per cent VAT. But if the 
retailer concerned were dilatory 
in serving her, and the brussel 
sprouts had cooled sufficiently 
by the time she readied the 
checkout, this burden might 
prove difficult to enforce. 

Certainly the notion of travel- 
ling all the way to Scotland is 
quite unnecessary. If the Vicar’s 
wife were determined to boy 
her brussel sprouts, tinned or 
bottled, or fresh .or frozen, she 
need only, with her local 
authority’s blessing under Sec- 
tion 51 (r) of the Act patronise 
her nearest holiday resort, 
provided that she did so on ho 
more than 18. Sundays in any 
one year. 

Mr Albert Haddock, now 
sadly deceased, would undoubt- 
edly have been, prepared to 
take to their Lordships’ House 
the question of whether or not 
the selling on a Sunday of 
brussel sprouts, in any shape 
or form, from an automatic 
coin-operated vending machine, 
which involves no element of 
personal customer service, was 
permitted within the meaning 
of the Act 

Of course, given the trans- 
actions permitted under section 
2 (3b) and (g) of the 2nd 
schedule of the Act, the whole 
situation would be • entirely 
simplified, if toe Bishop were 
{aiown to be partial to a nice 
plate of. freshly cooked tripe, - 
Janice Paris. 

107 Warren Road,~ CheTsfield, 
Orylngtun,~ Kent: 


Staff feelings s 
aired 

From Mr E. Devitt 
Sir.—- Eric Short’s statement 
that UK Provident staff hare no 
way of recording their feelings 
unless they are policyholders 
(“Floundering in a sea of 
risks” April 12) is not. in fact, 
correct 

The legal requirement for toe 
scheme of arrangement by 
which any proposed transfer of 
life- business such as flat 
involving the UK PIM Friends 


Provident to be approved by 
the court .Is contained in the 
Insurance Companies Act 1982. 

Sub-section 49(5) states that, 
on any petition seeking a court 
order to sanction such a scheme 
of arrangement, “any person 
(including any employee of tbe 
transferor company or the 
transferee company) who 
alleges that he would be 
adversely affected by the carry- 
ing out of the scheme" shall 
be entitled to be heard. 

£. R. Deritt 
(Controller (Admin.)), 

Pearl Assurance, 

High Holbom WCI, 


Reduced bonus 
rates 

From the Vice President, 


“The industry is now asking 
which mutual life company will 
be the next to go under" is 
misleading. For “go under’’ 
we should read “ reduce its 
bonus rates.” This reduction 
in nominal return will be in 
line with (and due to) the fall 
in interest rates that bas taken 
place over the past few years 
and which no investor can 
avoid. A reduction in toe bonus 
rates of an office is not, in 
itself, bad news for tbe policy- 
holders. The life offices are 
even able to pass on the capital 
gains that have gone hand in 


! transfer of land used for milk 
production, but that is plainly a 
separate issue. 

Martin St John. 
rue Froissart 13, 

1040 Brussels. 

The battle for 
Wimbledon 

From the Chairman, 

Greycoat Group 
Sir,— Councillor Chamberlain 
(April 15) cites last summer’s 
Communications Research 
report selectively- In fact the 
proposed shopping centre on 
the Town Hall/Queens Road 
site received the strongest 
opposition by a long chalk and 
the Hartfield Road site gained 
most support. 

Greycoat’s plan keeps the 
Town Hall, the Church, the 
Church Hall, the Magistrates’ 
Court and the fire station. The 
front of the Civic Hall is incor- 


; panies. Those who reduce bonus 
J rates earliest will find future 
; sales hard to come by, and may 
TiUinghost, Nelson and Warren j be forced to withdraw from the 

' traditional market. The avoid- 
ance of this outcome is surely 


band with reduced longer term ! porated into a fine rotunda. *nte 
rates of interest by increasing removal of the rear of the Civic 
their terminal bonus rates, Hall is compensated by an 
which apply to maturing poll- [ addition to the soon - to - be - 
cies. and this has happened. j redundant Magistrates Court 
Cutting bonus rates is very < building. Doing this has pro- 
much a problem for the man- J vided space for a new town 
agers of traditional life com- < square. This in turn gives * 


Sir,— Eric Short’s article 
“Investors learn a lesson from 
UK Provident” (April 14) 
requires some comment.-since it 
may be misinterpreted by some 
readers as it stands. 

The fall of the United King- 
dom^ Provident Institution 
(DKPI) does not remove from 
the traditional side of the life 
industry the marketing points 
of impeccable security both in ' 
the products offered and the 
companies offering them. The 
surprise displaced at toe fact 


going to be the major challenge 
for many life offices in the 
years ahead. 

The life industry should 
welcome the news that inters 
median es are calling for stare 


turn gives a 
gateway to and preserves the 
opportunity for a worthwhile 
lew-rise, mixed-use development 
of hotel, commercial, residen- 
tial and office space, that could 
be attained by rafting over the 
railway track. 

Greycoat’s proposed shopping 
centre is in the area allocated 
by the draft local plan. The 
architecture is not only distin- 
guished it is sensitive. Its 


information on investments and | Broadway perimeter is outward- 
reserves to help them advise j ant ^ inward - looking, 

clients which office to use. This Wimbledon town centre is not 
will give some mueh-needed . 

attention to future potential and The London Borough of 
reduce toe focus on current Merton has enmeshed itself in 
bonus raies. Some of the yard- financial agreements and 


sticks of strength being talked 


that a well established mutual j a pp U t are clearly over-simplistic 
life office was forced to take | ma y p0 j m ^ tbe wrong 


penalty clauses with a particu- 
lar developer, Speyhawk. It 
has also permitted its own pro- 


— — — " ' . . . I Otiu Uiaj P uwu ut LU1. w » I _ . * » . 

sack major defensive action is : direction, but with wr valuable ] fsssional adviser to represent 
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evidence of this. Who can 
remember the last time this 
happened? Bonus rates at UKPI 
will be cut, but reduced bonus 
rates have been forewarned, by 
all the major companies for 
some years nowl although the 
message has not always been 
passed on at the point of sale. 
Tbe reports of the reasons 
behind toe UKPl’s fall at the 
time of historically high stock 
market levels make it clear that 
a major factor was an “unor- 
thodox high-risk investment 
strategy” which went badly 
wrong. I hope that such a 
strategy makes UKPI unique 
among the well established 
mutual offices. 

Investors should not think 
that the lesson to be learnt 
from the fall of UKPI is that 
traditional life products are now 
riskier or poorer value invest- 
ments than they were earlier. 
Current investors with tradi- 
tional life offices should cer- 
tainly not be influenced towards 
cashing in a policy prematurely. 

Eric Short’s comment that 


I 1 iwi 4 I . to .('.fa 


results can be obtained. 

\V. E. Lee. 

15-19, Bloomsbury B ag, WCI. 

EEC milk 

scheme 

From Mr M. St John j 

Sir,— It is not surprising that j 
a group which appears to have j 
benefited from a windfall gain j 
should seek to hold on to what 
it has at all costs, and toe letter 
from the President of the 
Country Landowners* Associa- 
tion on milk quotas (April 7) | 
should no doubt be read in that { 
light. 

He should, however, be aware 
that his argument rests on a 
false premise (an unhealthy 
position for a landlord). EEC | 


this developer. I find it hard 
to escape the feeling that it has 
thus prejudiced its neutrality 
as a planning authority. 

This company, local indivi- 
duals, local groups and national 
conservation societies have 
asked the Secretary of State for 
the Environment to call in all 
of the applications and hold a 
local enquiry. In this way all 
of ihe proDosals. nr, ju?t ours, 
would have a proper airing. 
Geoffrey Wilson. 

Leconfield Bouse. 

Curzon Street, W 1. 

Punctured 

esteem 

From Mr B, Dozriinp. 

Sir.— My wife is fed up with 


legislation does not “lie quota { me coming home oight after 


to the land," on the contrary the 
quotas or reference quantities 
were specifically allocated to 
the milk producer, i.e. .the 
tenant. Transfer of these 
quotas has been prohibited 
except where there is also a 


mglit talking about Big Bang. 
She says it sounds more to her 
like slow puncture, I wonder. . . . 
Brian Dowling, 

L Meadow Croft, 

Bickley, Kent 
Hawthorne Ed, 
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BUILDING SOCIETY RATES 

Other 

7.75/8 .00/8 .25/8.50 five Star ecc . — Instant ncctos/na penalty 
8. SO Higher interest account — SO days* notice or charge 
4.50/7.85 Cheque-Save 
8.09/8.50 ** City ” Cheque-Save 
— • Easy withdrawal, no penalty 

8.75 Premium Plus min. £500. Imm. wthdwl. (pan. H bal. left 
is under £10,000) interest annually or at 8A2 monthly 

8.25 Gold Plus £2.500+ . 7.75 minimum £500, immediate with- 
drawal, interest annually or at 7.95 monthly 

7.75 Banksave Plus balance £2,500+, 6.75 under £2.500 
current account minimum initial Investment £500 

8.25 Capital share 30 £500+ 30 days' noBea/penaliy 
8-50 Capital Share SO £500 + 90 days’ notica/penalty 
9 00 Capital Plus no. 000+ 60 days’ notice/penalty amt. int. 

9.80 Summit account — £1.000+ — 3 months’ notice 
8. 85- Special invest. (28 days’ notice) 8.85 monthly Inc. a/c 
8.25 No notice, no penalty on £1.000 plus 

8. 50 No notice, no penalty on up to 2 withdrawals per annum 

7.75 Plus account C1.000+. No notice. No penalty 

8.80 £10.000+. 8.55 £5,000+, 8.30 £1,000 + 7-day notice. 
Triple Bonus. Monthly income rates 8.55, 8 JO and 8.05 

8.80 Special 3-month account, £5.000+. 3 months' notice 
8.55/8-05 Trident Gold instant access, minimum £250 

9.80 90 days’ notice or if balance under £10,000 
9.30 30-day, £1.000+ monthly interest reinvested/paid 

— Guaranteed rate 2/3 years (or variable account) 

9.05 Immediate withdrawal Interest pen. or 3 months' notice 
8.65 Cheltenham Gold. No not./pens £10,000+ 8.65. £5.000- 
£3,999 8.40. £500 -£4,599 8.00. Under £500 6.00. Mly. InL 

8.75 55.000-E250.000. 8-25 £1X00-«^99 instant sc c. no pen. 

8.80 instant access — no penalty — minimum £ 2,500 
835 3-year bond £1.000+, close SO days' notice and penalty, 

monthly income option, guaranteed 2.85 differential 
8-85 Moneymaker £10,000+, 8.60 £5.000+. 8J0 £1.000+ 
instant access no penalty, monthly interest option 

8.75 3 months’ notice. Up to 8.50 no not./pen. monthly Int. 

9.50 Gold Minor account iar 0-1 8-year-olds 
9.00 Star 60 £500 min. 60-day. Gold Star no notica/no 

penally. £1D.OOO+ 8.75, £5,000+ 8.50, £1.000+ 8.2S 

8.75 60-day account (no notice account 7.85-8.33) 

10.00 6 months’ notice £1.000 min. access to bal. £10.000 + 

9.50/8.25/8.00/7.75 Instant Xtre (minimum £500) 

8.50 co-day Xt». 90 days' noxice/no pen. (minimum £500) 

7.85 Card cash (£2.000+). 6.00 (£1 -£1,999) 

8.80 and 8.55 High Interest. 7.50 Gold Key 

9. 00 90 days, 8.50 monthly Income. 8.03 60 days 

3.00 Minimum £500 3 months. 6 months 9.25 (min. £1,000) 

8.80 £20,00 0 High Rise wdl. no pen. Rata varies with balance 

9.00 Und. Cl OK. 9.25 ov. £10K mag. a/c 6 w. + loss ol Int. 

8. 25 £20.000 min. Spa in. mly. no not./pen., 7.7S £5.000 min. 
8.50 High flyer— no notice/no penalty £10.000 minimum 
B_25 High flyer — £5.000 minimum, 8.00 £500 minimum 
9.15 Super share no not. 14 days’ penalty £20.000 minimum 

8.85 Super share £5.000 minimum. 8.25 £500 minimum 

8.75 MthJy. int. term share w dl. option. 8.60—60 days' not. 
or pn + ninthly int. Up to 8.50 imm. access — no pan. 

8.50 HRAS 3 months’ notice. Liquid Geld 8.00 CS00+. 8.25 
£5,000+, 8.50 £10,000+. No penalty /no notice 
9.00 28 days’ notice or itnmed. w dl. no pen. If bal. £5.000+ 
8.50/8.25/8.00 instant access/no penalty. Min. balance £100 
9.00/8.75 30 days' notice or penalty. Minimum balance £1,000 
9.10 E2K. 9.25 £SK. 9.35 E10K+. 9.S0 E20K+ 

8.80 90 days’ notice, no penalty £5.000+ . t £1.000 
8.50 APEX 3rd iss. (+2.50 gtd. 3 yra.J 60 -d#y notfee/panafty 
8.50 Special Share 60-day notice/penalty unless £10,000+ 

8.50 Money management £5,000+. No notice, no penalty 
BilO Flexaccount cashlink E2.C00+, 6.ZS £i-ci,999 
8.50 Bonus Builder £10,000+, 8.25 £5.000+, 8.00 £2,000+, 
7.75 £500+, 7.00 £100+, no notice, no penalty 
8.50 Capital Bonds 3 years, 2.5 gtd. dWt. 90 days’ not./pen. 
8.50 Pius 1"., bonus after two y«: 8.2fi 7 days’ notice. On 
demand by arrangement 

8.90 Mo no /spinner Plus £20/1000 or over, instant access 
B.65 Moneyspinner Plus £10,000 or ever, instant access 
8.30 Moneyapinner Plus ES.0QO or over, instant access 

8.05 Moneyspinner Plut £500 or over, instant access 
B. 75/8.60/8.25/8.00 High rise Instant aecesc/no penalty 
7.65/8.75 immediate withdraw!, if Over £2,000. Monthly Income 1 
8.75 Premium shares ilWL ace. £3.000+ (7.S5 under £10,000) 
8-00 Premium-Plus £20.000+ minimum £1 8.25, ES.OOO+ 8.8S 

3 m. notice or 1 m. pan. No not./pen. on £10,000+ bal, 
9J0 3-year. 9.00 90 -day. gjo 30-day, 7.70 7-day 
8.75 £10,000+. 8.50 £5,000+, 8.25 £600+. immediate access 
880 £10,000+, 8.55 £5.000+, 8J3Q £300+ „o not/rtfl penalty 
S.T5-9.& over 55s no notice/penalty Ml minimum £2.000 

9.05 Sovereign 00.000+ . 8.60 £5,000- C9.S99 
8.25 £500-Ec4ft9 Instant access/no penalty 

9.00 2 years. 8.90 90 days, 8.40 28 days notice - 

8-30 instant access below £20K, 8.80 £20K and over 8.S0 Ml ' 
9.00 3-ycar term. Other accounts available 

9.00 3-year term £10,000+ 

8.75-4.75 Monoywiaa cheque -Visa. Interest varies with bal. - 
8.75 Supw 60 £1011+ . £50043,999 8.50 t-yriy. i„t. wdl. avail. 

— No notice — no penalties — minimum £1 

£ ln !* efi00+ ' 8 25 “■«»+* 8.SQ £10,000+, no not/pan. " 
8.6Z Capital. 90 days’ notice/penalty. Minimum £500 " 

8.00 DIa. key. £10.000+ writ, no pen. - £10.000 28 d. nt./nn ’ 

9.00 PI. kay, £10.000+ wdl. no p. 8.80 -£10.000 60 d. nt./p. 

AH draw per cent rate, am aftsr baste rata to I! ability has bam settled on bahaff of the investor 
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Demerger lays claim to 
37% of Extel’s shares 


Financial. Times Saturday April 13 

UK COMPANY NEWS — 

Hawley acquires most of 
BCA’s stake in Attwoods asim at 

midway 


P"' 


Hanson 


BY CHARLES BATCHELOR 


Demerger Corporation, the 
newly-created company which 
is making a £170m takeover bid 
fnr E.TteL the sportinc and 
business information group, 
announced last night that it had 
the backing of 37 per cent of 
Exicl's shares For ns offer. 

Demerger has von 
acceptances from the owners ot 
33.86 per cent of Estel’s shares, 
including a 20.7 per cent stake 
held by Mr Rohert Maxwell and 
MiM. Ibe fund management 
group. Both declared their 
support for Demerger earlier 
this week. 

Ifincorp. Earl. Demerger’s 
financial adviser bought a fur- 
titer ) per cent stake in Extel 
yesterday while Mr Max- 
well bought another 2 per cent. 

Both sides reacted positively 


to these figures yesterday: Mr 
Peter Earl, managing director 
of Ifincorp described the posi- 
tion as looking ‘‘(fruite healthy. 
-Mr -lohn McArthur, a director 
of Klcinwort Eongon. which is 
advising Extel, called it “quite 
cncnuraHing.” 

.At 37 per cent Demerger 
owns a much greater stake in 
Extel than many City analysts 
thought possible at the outset 
hut ii is fi’ss than the more 
optimistic forecasts made by 
some observers early in the 
week that Demerger might 
reach 5*J per cent by yester- 
day's ■.-losing date. 

Deim-raor has extended its 
offer, including the 400p cash 
alternative, to a final closing 
date of April 2S. 

Mr Earl said a lot of 
institutions which had said 


they backed his bid, which will 
lead to the break up of Extel 
into five separate quoted com- 
panies. had decided at the last 
minute to wait until the final 
closing date before accepting. 

The offer requires the 
owners of 90 per cent of Extel’s 
shares to accept for Demerger 
to get the tax concessions it 
considers necessary. Zt is an un- 
waivable condition of the hid 
that 90 per cent is reached. 

However, Mr Earl said if he 
gets the backing of 50 per cent 
of Extel’s shareholders by the 
final closing date he would ex- 
pect the Extel board to see this 
as a vote of no-confidence re- 
quiring them to recommend the 
offer. I 

Extel’s shares fell 3p to 390p j 
yesterday, ZOp below the level j 
of the Demerger offer'. , 


Imperial 

victory 


By Martin Dickson 


Allied confident on Canada deal 


BY MARTIN DICKSON 


Allied-Lyons. the Eritish fond 
and drinks group, .said yester- 
day that the new bid from Gulr 
Canada Corporation for Hiram 
IV .ilk or Resources should have 
no effect on its £1.25bn agree- 
ment to buy Hiram Walker’s 
wines and '-■pirits division. 

•• We have a binding lesal 
agreement with Hiram Walker 
Resources to acquire th-? 
division. “ said Sir Derrick 
Holden-Brown, chairman of 
Allied. He assumed that who- 
ever won the hatlle for Hiram 
Walker would honour that 


agreement. 

The board of Hiram Walker 
said on Thursday that, in the 
absence of a higher offer, 
shareholders should accept the 
latest CSSS per common .share- 
offer from Gulf as fair. Gulf 
has not made dear what would 
happen to the agreement with 
Allied in the event of it 
winning. 

The Gulf bid tops one of 
<1836.50 a share made by Trans- 
Canada PipeLines. which had 
said it would allow the deal 
with Allied to proceed. Trans- 


Canada withdrew Its offer on 
Wednesday, but reserved the 
right to return to the bidding 
in ’ some circumstances. 

Sir Derrick said Allied had 
now made its submissions on 
the deal to both Britain’s Office 
of Fair Trading and Investment 
Canada, that country’s foreign 
investment review body. 

The acquisition would be put 
to Allied shareholders at an 
extraordinary meeting in May. 
though Allied had yet to decide 
on the shape of the financial 
package to fund the deal. 


OFT clears Thorn 
sale to Bond 


Marginal increase at Cussins 


Cussins Property, the New- 
castle-upon-Tyne based invest- 
ment and development group, 
yesterday announced a marginal 
increase in pre-tax profits and a 
plan to create a joint develop- 
ment company with Throgmor- 
ton Trust. 

The new company, which will 
he linked to K. Green Proper- 
ties. the Throgmorton Trust sub- 
sidiary which is an established 
investment and development 
business. It will cam- out 


major commercial and residen- 
tial developments in the South 
oi the UK. and also manage R. 
Green s existing £25m property 
portfolio. 

.Ur Peter Cussins, chairman 
of Cussins. said yesterday that 
the group had started to estab- 
lish itself in i he South-east 

Cussins reported pre-tax 
profits of £1.37tn (£1.32m), with 
earnings per share up from 
3 S.Tflp to 20.73p. There is a 
final dividend of 3.6p for an 


unchanged total of 6p. Net 
assets per share rose by 32 per 
cent to 231p. The group's pro- 
perty investment portfolio was 
valued at £19.26m (£12.44m). 

Cussins intends to raise 
£500,000 to finance the start of 
more developments, via a 
placing of 212,500 ordinary 
shares at 247p each with Throg- 
morton. Following the placing. 
Throgmorton will hold 11.1 per 
cent of Cussins' enlarged 
equity. 


These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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CAPITAL GOODS (213) _ 
Building Materials (26) _ 
Cmtractwq, CBstroefai (28) . 

Electricals 1 12) 

Electronics 138) 

M-ctaracaJ Enytteenog<63l_ 
Metals and Metal Forming (7)_ 

Motors 1171 

Otter Industrial Mseriab (221. 
CONSUMES GROUP (134) . 
Brewers and Distillers (23) _ 
Food Manufacturing (22)_ 

Food Retailing! 14) 

tattoitf KnuMf ftwten Qfll_ 

Leisure *25) 

Publishing & Printing (14). 
Packaging and Paper (14) . 

Sum (44) 

TerJIes (17) 

Tobaccos (3) 

OTHER GROUPS (84)™ 
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Office Equipment (4) 
Shinping and Transport (12). 
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INDUSTRIAL 6MUH483). 

0il& Gas *17) 

500 SHARE IMDEX(5C0). 
FINANCIAL GROUP (117). 

Banks (7) 
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Insurance (Composite) (7). 
Insurance (Brokers) (SI _ 

Merchant Banks (ID 
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Ollier r manual (25) 

Investment Trusts (103) _ 

Mining Finance 13) 

Overseas Traders Q4) 

ALL-SHARE INDEX (737). 
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2.66 15.76 
5.70 1439 
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324 1339 
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BY CHARLES BATCHELOR 


Hanson Trust yesterday 
formally d inched victory in 
the £2.6bu takeover battle 
for Imperial Group, when it 
said it now spoke for over 
64 per cent of the company's 
shares and declared, its offer 
unconditional. 

Hanson had seemed assured 
of victory ever since Friday 
of last week when United Bis- 
cuits failed with its rival bid, 
even though this had been 
recommended to shareholders 
bly the Imperial board. UB 
only managed to gain control 
of 34.1 per cent of ImuperiaTs 
shares, while Hanson spoke 
for 44 per cent by the same 
date. 

Yesterday it said that it had 
now received acceptances in 
respect of more than 50 per 
cent of Imperial's shares to 
add to the 14.1 per cent it 
had bought in the market. 
M«re than 90 per cent of 
acceptances were for its offer 
of ordinary shares and con- 
vertible stock. Its offers will 
remain open. 

Earlier this week the Im- 
perial hoard recommended 
shareholders to accept the 
Hanson offer. The two sides 
will meet on Monday morning 
to disenss changes to the Im- 
perial board and other mat- 
ters. 
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British Car Auctions, which is 
headed by Mr David Wickins. is 
ending its 51-year association 
with Attwoods. the waste hand- 
ling group, by selling its 32.5 
per cent stake for a net total 
of £19.6m, equal to 1426p per 
share. 

Hawley Group, the security, 
home improvement and contract 
cleaning company headed by Mr 
Michael Ashcroft, has bought 
most of the shares to establish 
a holding of 29.99 per cent in 
Attwoods. which has extensive 
US interests. 

Mr Wickins and Mr Ashcrort 
have long-standing business 
links though these were 
formally ended in October 19S5 
when BCA pulled out of 
Midepsa International the in- 
vestment holding vehide it 
established in 1984 with Hawley. 

Mr John Feltham, BCA’s 
deputy chairman, said his com- 


pany had decided to selTbecause 
the Atrwood holding had come 
to represent too large a single 
investment. In addition, BCA 
did not want to feel committed 
to providing further funds for 
Attwood if it (leaded to expand, 
he added. 

BCA acquired a controlling 
stake in Attwood Garages, as 
the company was then called, 
when it bought a 57 per cent: 
holding for £897,000 in Novom- 
her 1980. Its holding fluctuated 
in the intervening years as 
Attwood issued shares to fund 
acquisitions, and -BCA made 
occasional additional purchases* 
BCA’s total investment in 
Attwood's shares was £10 Jm, 
Mr Felthara said.r. .. 

The 2.51 per cent holding in 
Attwoods which is not being 
bought by Hawley, will .be 
placed with clients of Anderv 
son. and Company, BCA’s Joint 


- stockbroker. 

Mr Ken .Foreman, chief execu- 
tive oF Attwoods, said he had 
been involved- in- the negotia- 
tions for’ the share sale. It 
would not lead to any manage- 
ment changes at Attwoods; 
Hawley would be a .partner 
with large US interests of its 
own and expertise in the. US 
capital markets. 

-• Attwood -plans- a US -fund 
raising this year and is con- 
sidering a listing for its opera- 
tions' there,.- which contribute 
70. to 75 per cent of profits and 
turnover. 

r .BCA also .announced that it 
would soon receive payment 
for two other previously agreed 
deals which, will bring it in a 
total of a’ further £14-7m. The 
total of £3i26m will be used 
to ’ pay off existing debts of 
£22m with the .balance going 
into, money market investments. 


Chrysalis cautious on prospects 


Ktvilc Save Gronp.thegro^ 

ss *■ 

The interim dividend is bng f 

raised by 0.4p to 

Ings per share ahead at 74p, 

Ssfinit 5 -S3P- Miter raxnf 

£7. 06m (£6.62m)._ - - 

During the six month 
March 1 19B6 concessiou.Pe 

S Eluding c°l«* 
Meat, rose from -3.3-ff_to 
£3.65m and net 
increased from £1.1 3m. to 

4 ^By B March X the companyi^s 
operating from 437 Kwdc av© 
stores and 33 Arctic Fnzer 
Centres which have n«md 
net sales area by about .tper 
cent in the half year. . 

Best of Cellars is now ling ■» 
introduced as the trading one , 
for the 94 wines, spiritsad 
cigarette uniW. . ■ I 


Kwik Save 


The Office of Fair Trading 
yesterday cleared the £110m 
sale of Thom EMTs Screen 
Entertainment division to Mr 
Alan Bond, the Australian 
businessman. 

Under the terms of the 
agreement between Thom 
EMI and Mr Bond, the deal 
becomes final three days after 
OFT clearance. 

There has been considerable 
speculation in the film Indus- 
try on whether the Bond Cor- 
poration will sell off at least 
part of its purchase — possibly 
the ABC cinema chain and 
Elstree studios. The company 
says, however, it is still re- 
viewing its plans for the 
future of Screen Entertain- 
ment. 


Chrysalis Group, the records 
and leisure company, yesterday 
reported interim profits in line 
with budgets but warned that 
the completion of recordings by 
a number of its major artistes 
had been delayed, which could 
result in the late release of 
several albums. 

Should this happen, then an 
element of anticipated increased 
profits would be deferred into 
the next financial period with a 
corresponding reduction for the 
current year. 

Yesterday’s statement was in 
contrast to the 1984/85 annual 
report when the compauy said 
that profits for 1985/86 would 
be biased towards the second 
half and would result in sig- 
nificant growth for the year. 

Chrysalis, which came to 
the market last July via a 
merger with Management 
Agency and Music, earned 
£2.42m pre-tax over the sLx 
months to end-Dccember 1985 
on sales on £45.57m. And a$ 


indicated in the merger pros- 
pectus. the interim dividend is 
2p per lOp share. 1 

At last night's close Chrysalis ' 
shares were 12p lower at 208p, 
not far above last ‘year’s flota : 
tion offer price of 2DQp. Nearly 
95 per cent of the flotation 
shares were - left . with the 
underwriters. 

Group profits fop the half 
year under review were subject 
to tax of £785,000, minorities of 
£12,000^ ^and extraordinary debits 
of £39,000— earnings per daare 
were 6.39p. 

There are strictly no com- 
parable interim figures. lathe 
six months to end-January 
1985 MAM on its own made 
£887,000 pre-tax on sales of 
£16.44m. - 


comment 


A skeleton or two appears to 
have popped out of the MAM 
cupboard following Chrysalis's 
reverse takeover; amusement 
machines and the hotels per- 


formed well but Research Re- 
cordings turned in a loss and 
the installation of new manage- 
ment is unlikely to have come 
early enough to see it do better 
than : break even this year.. On 
the more important recoirds side 
of the group's business, first- 
half profits were buoyed by the 
prtsChristmas success of the 
Spandau Ballet Singles Collec- 
tion but delays in recording new 
Billy, Idol and Huey Lewis LPs 
are likely to. hit full-year profits 
badly, and forecasts were plum- 
meting from over £7m towards 
the £5m mark yesterday. ' On 
that basis the. shares look over- 
rated even after yesterday's 
tumble on their prospective 
multiple of 17, but for the 
patient thev might rate a hold; 
with the delavs favouring' the 
following year's fitnires. . some 
cmda be In si^bt for J987, 
and -with the, tax charge likelv 
to drou to 25 per rent the mul- 
tiple comes down to 9.. 



Wardle hots up fight for RDF 


BY MARTIN DICKSON 
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Wardle Storeys, the plastic 
sheeting manufacturer which is 
making a £22m bid for the diver- 
sified RFD Group, claimed yes- 
terday that RFD's core busi- 
nesses would benefit from 'being 
part of a stronger, well-man- 
aged group.” RFD's interests 
include parachute and dinghy 
manufacturing. 

In its formal offer document 
to shareholders, Wardle said it 
was offering a capital increase 
of 40 per cent over RFD’s pre- 
bid price and a price-earnings 
multiple of 23.1 times RFD’s 
reported earnings for the year 
to March 1985. 


The document contrasted the 


records of the two companies: 
Wardle’s pre-tax profits had 
risen from losses of £0.2m in 
the 15 months to June 1982 to 
profits in the last two years 
had failed to match the £2.04m. 
achieved in the year to March. 
1983. It added that Wardle 
had a superior record in in- 
creasing net margins and its 
return on net operating assets. 

Wardle said the two com- 
panies’ markets shared many 
characteristics, in particular 
being specialised and highly 
competitive and requiring that 
products be made to very de- 
manding specifications. Wardle 
had clearly demonstrated its 


ability to operate profitability 
in such markets, 

It added, that ft could Jree 
RM>% core businesses from ithe 
constraints of the company’s 
^exriesstve : deployment-. Of re*> 
sources in-' cash-consuming" 
speculative ventures." 

- However, Mr Gordon Mac- 
pberson. chairman of RFD, said 
Wardle had merely confirmed 
that there was no industrial 
logic behind its bid, while the 
figures quoted were out oF date 
-and skillfully selective. Where- 
the two .companies’ businesses 
-were similar, such as FRD T s" 
textile side, its performance 
was quite equal to Wardle's if 
not better. ' " : 
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More legal 
problems 
for Hobson 


Samuel Props, approach 
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BY MICHAEL CASSB-L, PROPERTY CORRESPONDENT 


By David Goodhart 

Hobson, the USM-quoted 
maker of a new process of 
aluminium die manufacture, has 
been plunged back into legal 
dispute over the invention. 


Samuel Properties, the UK stronger performance is ex- 
development and investment pected in the current 12- months, 
group, said yesterday that it had company tos a market 

capitalisation of £74m and its 
received an approach which revaluation — the first in 
might lead to an offer for the - fi ve years _ put a £71m price 
company. tag on its investment -portfolio. 

The announcement followed throwing up net assets per share 




mounting speculation that a bid of around 220p. Last night the 


might be made for Samuel. 


mv r, n ,„ a Mifhnicnn tho rn- which earlier this week paid 

Mr G or ^ e w ho £53m for a ra,xetI portfolio of announced a £100m mortgage 

founder ot th f c0 “J^ “ J ^ ° commercial and residential pro- debenture issue, is ■ heavily 

claims to have invented the pro- perties owned by ^ho. invested in suburban London 


shares closed up 26p at 248p. 
-Samuel, vrhich in February 


Bva 1 a ara 


claims to have invented the pro- perties owned by ^,^0. 
cess, said yesterday that the Samuel, which was fore 
current directors _ would . be 19B1 and ha _ bep _ 


Samuel, which was formed in office property and has a 
1961 and has been publidy number of residential projects 




__ ininnntinn aminst . ■ ~ -.uuj m rraiueiiuai projects 

?hp HiSf^Surt^ext quoted ever since, had a dis- under way. The group has also^ 
SP* 2 appointing year in 1984-85 with been involved in several resi- 

P re_tax profits rishl S- from dential and commercial projects 
sentmg the Patent Act case. £3. 12 m to £3.46m, although a in the US. 


Mr Nicholson says he lodged 
a claim last December for 
£350,000 compensation and for 
half of all royalties from the 
first two years trading, and that 
Hobson had not presented a 
defence within the alloted 28 
days. The action is now going 
to summary judgment 

After Mr Nicholson failed to 
win a vote of no-confidence in 
the Hobson board at last July’s 
annual meeting, be sold his 34.6 
per cent stake and agreed to 
"drop all actions and claims 
against Hobson and its 
directors." . 

However, yesterday he said 
that an action once started 
under Section 40 of the Patent 
Act cannot be withdrawn. He 
added that he was also planning 
to report the company to the 
Takeover Panel following the 
sale of Im shares by Mr David 
Stewart. Mr Nicholson’s co- 
founder, to Mr Rodney Harnett, 
the new chairman. 

Mr Nicholson says he believes 
a takeover of the company is 
imminent. 


Bache offer unconditional 


The offer for Clive- Discount cent stake la the company gavei 


by Prudential Bache Securities rise .to speculation that be 


of the US has gone uncon- might launch a counter-bid. 


ditionaL 


acceptances He subsequently gave an assur- 


representing 56.1 per cent of ance that ho did not intend to 
the ordinary capital already raise his stake. . 


received. Baring Brothers, 
acting on behalf. of Bache. said 
yesterday that 13.49m shares 
had been purchased by Thurs- 
day. the first closing date far 
the offer, .which would now be 


Western Dboars 


Group profit- <rf -Western 
Dooars Tea Holdings jumped 


extended until further notice, from £210,000 to £317.000 in 
Hie Bache offer:. values the !985. The dividend is held at 


discount house at £lL95m and 6pnet. . " 

follows - the establishment last Net profit worked through, at 

- c li.t. Kninru . -th, Werimn /nos-nmw 


year of links between 'the two £257.000 (£155:000) for earnings 
groups.- At one- stage, the of 23.65p H3.45p) per share, 
announcement that Mr Robert This time there is an extra- 
Maxwell had acquired a 14 per ordinary debit of £144,000:' 


Ashdown Investraeit- 

The Ashdown Investient ■ 
Trust has received an appracto- 
wliich might lead to a bid for 
its entire share capital, ish- 
dowm’s market capital isatiftls 
£6-m based on yesteray'a,. 
closing price of 190p, up 14 <# 
the day. - r>- 

The Trust invests large!- ih 
consumer goods stocks {27Jp0r 
cent of its capital in . 
capital goods stocks 
cent) and the oil sector (SJp^r 
cent^with a large emphasip 
the UK .(60 per cent) and I'biW' 
America (23.4 per cent). i 
iosr T ^ e ye * r ended NoveiW* 

I? 4 ?/ achi eved net reveuep 
Of £l.54m (£1.46m>. - . . -i . 


DIVIDENDS ANNOUNCED 


North Sea Assets 


Current 

payment 

:.'0 


t Flat yieW. A new H*«few#Jtuwts h arallaWe from the PWdters, die F*m3at Tbrn, Bracken House, Camon St>^UiMlan,EC4, (trice I5fvh/R0St28|i. 
CONSTITUENT CHANGES: Cope Allman (48), Mercury Securities S'")®*” ^ aodMartooiBr (6) hwe bey deteal Lee InUttotinM 

(29), Mercwy Hatnattowl (68), l«m A Sow (70), and total Group (2) have teen inerted. 


For the half-year ended 
March 3) 1986. North flea Assets 
increased its pretax profit from 
£40.000 to £596,000, but its nei 
asset value at that date has been 
cut to 106.31p from 129.95p.at 
December 31 1985. . 

Income from securities came 
to £938,000 (£870.000) and other 
income to £102,000 (£33.000). 
while interest paid and manage- 


Assam-Dooars 

British Emptre Secs int. 0J2 
Campari ..^...i,«..~.-.v„0.5 


Chrysalis Group . ...int 2 


Cussins Property 3.B . 

Govett Oriental 1.33 

Goveti Strategic -.Iflt : 1.3 
KwtkSave l* 

Me wart hill 169 

North Atlantic ...... int 1 

Singapore Para ......... 0.9 

Western Dooars , 8 


Date.. Corre- 

Total 

Total 

of spending 

.. for 

last. :. 

syment div. - 

year 

. year 

May 22 '9' ‘ 

-9 ; - 


June 3. 02 . 

• 

06, 

June 9 0.5 - ' 

'.r- 

.1 

Julyl 1 

■ — • 

3.95 

July i 3.6 : . 

6 

6;. 

July 1 . 1.53*' 

263t 

2:33* . 

June fi 1.3 

— 

3.8 

July l .. - L4 
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. Dividends shown - in pence per share except where oUiertvisc 


ment expenses showed substan- stated.. - * Equivalent after allowing for scrip issue.-' f Oh capital 


10 Cannon Street, tendon EC4P4BY 1 Kept open with scab labour." Soviet transit traffic through j officials in The Marcos govern- 

T* _ . . 


tial reductions to £308.000 
(£657,000) and • £136;000 

f^og.oqp,^ Jgsuectivelv^.^.;.,. 


increased by rights and/ or acquisition issues. ? USM stock, 
8 Unquoted stock: 9. Includes 5p . special- in recognition of 
exceptionai gains.' - . . ' 


couraged by Mr Marcos 1 

-*v?ncj4BTTt<3l. .i-nTjnlriR .mato 


* vice solidly-built and wearing dark 
.... clothes- 


VitftVJ 


as well as official' 
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INTERNATIONAL COMPANIES and FINANCE 


Dassault: Last of the aerospace pioneers 
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m MARCEL DASSAULT* the 
Frrnth aeroplane - bulkier, 
financier and politician who 
died yesterday at the- age of 
leaves behind a unique 
and . tadeHMMe mark 
on the industrial face or 
France and a deep neservotr 
of affection, across public 
opinion. : . 

Starting off as a First World 
War .aviation pioneer, Mr 
Dassault built up the com- 
pany "bearing his name into 
one of the world’s top fighter 
Jet Taannfaetnrers. It has 
played a leading and often 
controversial role is the post* 
war huUd-ap of France's mili- 
tary strength. 

Frail throughout his life— 
cUxnpsed by the public in his 
last years as an ethereal, he- 
spectacled figure who never 
lost a: quixotic sense of hntn- 
on^— Mr Dassault's almost 
mystical wielding or political, 
financial and military influ- 
ence nude, him sot ]nst a 


legend hut an institution. 

lie was departed to Buchen- 
w aid during the Second World 
War because of his Jewish 
descent . ye? survived to finish 
his life as France's richest 
man — a symliol of the coun- 
try's own vicissitudes during 
a turbulent century, 

Mr Dassault died at the 
American Hospital in Paris, 
where he lud been under care 
for 2\ weeks. 

Mr Jacques Chirac, the 
Prime Minister, whose father 

was a lonp-si audios friend of 

Mr Dassault's, hastened -to the 
Paris home of his widow yes- 
terday and said his death was 
** a great loss for our coun- 
try." 

Mr Dassault’s departure 
also ends an era in the inter- 
national aerospace industry. 
He was the Iasi of a series of 
pre-war pioneers who gave 
their names to companies now 
jostling in worldwide compe- 
tition. 



1 lift i 

5“ ! Latest 
Issue | o-a i Renunc. 

1986 

i 

! ; 

High \ Low 


140 

^ 60 
850 
SO 
140 
370 
207 
ISO 
lr.82 
730 
83 
65 
265 
100 
175 
70. 
425 


I 435 | 

I 17pm 
70pm! 
J 12 pm 
173 
88 pm 
62pm 
218 
121 
77pm 
IOO 
10 pm 
j 36pm 
220 


380 IttAllda Hlga. ;u-.; 

13pm(AquaBCUtum A 3p 

40pmiAssoe. Nawtpapora 

llpmlBensons Crisps lOp 

156 iCrrat Nioboison Up .... 

66pm Grattan 

22pm Greycoat (10p)» 

BOB Maywood Williams : 

108 Uacobs (W.RJ 

64pm [Lon. A Manch ester Crp_ 

82 - | Martin (AJ Htp 

Bprn'Pontos..— 

S5pm)3hare DrunTOp 

148 [Thomson T-Uno 
24pmrTumar ft N a wall £1 

IIS IWSLBp. 

661 jWojsalay. 


...435 (+» 

..1 14pm: -M 
-J. 40pmi— B 

1 lapra 

J, 170 
-1 68 pm 1+2 
J 3Dpm+2 

208 t 
4120 ' 

.1 65pm! + 1 

•i 02 ; 

.1 7pmj — 

.] 35 pm! — 

aio • 

35pmH~l 

J 147 :+1 • 

• B 6 B I — +• 


BY ROBERT GIBBEN5 IN MONTREAL 


CANADA’S Federal Govern- 
ment has allowed Imasco, the 
fast-food, tobacco products and 
retailing group, to take over 
Canada Trust Co. the country's 
largest . trust company, through 
a general offer worth C$2.44bn 
(US51.76bn) for Genstar, its 
parent. 

Imasco. which is 44 per cent- 
owned by BAT Industries of 
the UK, has now established its 
fourth "leg" in financial ser- 
vices in Canada. In return, it 
has promised the Government 
that Canada TrustCo will oper- 
ate. autonomously with its own 
board, there will be no self- 
dealing, and Imasco will not 
buy any other financial services 
company.. 

Imasco is now taking up and 
paying for Genstar stock under 



Pargesa boosts stake in 
Lambert Brussels to 25% 

BY W1LUAM DULLFORCE IN GENEVA 

BARGES A. the Swiss holding income posted by Psrgesa for 
company with financial and in- the sin months to the end of 
dustrial interests in the US and 1PS5. 

fire European countries, has re- Pargesa. which is changing its 
ported net earnings of SFr accounting period to the calen- 
23.6m (SCLSzn) for the six dar year, emphasises that the 
months to the end of 1985. The ncn-consolid.ited figures for the 
board proposes to pay share- second half of 1995 arc not corn- 
holders half-year dividends of parable with figures for a com- 
5Fr 28 a bearer share and SFr plete year, because as a holding 
2 R 0 a registered share. company it receives the hulk 

The company also announced of its income in the form of 
that it has increased its holding dividends during the first half 
in Uambert Brussels Corporation of the year, 
by 8.7 per cent to 25J2 per cent. The second-half dividends of 
LBC has a 30 per cent stake in SFr 28 a bearer share and 
Drexel Burnham Lambert the SFr.2J0 a registered share com - 
fast-growing New York stock- pare, however, with the SFr 55 
broking and investment bank- and SFr 5.50 Pargesa paid 
ing company. shareholders for the year ended 

The majority shareholder in June 30, 1985. 

LBC is Groupe Bruxelles Lam- Net consolidated earning' for i 
bert, in which Pargesa has a 3985 come out at SFr lOUm ■ 
25.3 per cent interest. LBC and or SFr 1305 a share, repre - 1 
GBL between them contributed sen ting an improvement of 39.1 | 
almost the whole of the SFr 2Sm per cent over the corresponding i 
in non-consolidated operating figures for 1984. I 


Canada gives go-ahead to 
Imasco’s bid for Genstar 


its CS5S a share cash offer for 
ail 42m shares. 11 already has 
more than 50 per cent of the 
Genstar shares tendered. The 
offer runs out on April 25 
unless extended. 

After that, Genstar and 
Imasco managements will 
negotiate how Genstar's non- 
financial services assets will 
be acquired, possibly by a 
group headed by the existing 
Genstar management. These 

assets include building 
materials operations, waste 

management, marine trans- 

portation, and Teal estate in 
Canada and the US Together 
worth more than CSlbn. 

Imasco would then be left 
with Canada TrustCo only, 
acquired for a net amount of 
between CSlbn and CSl.obn i 


By David Marsh 
in Paris 


Born In January 1S92 35 
Marvel Bloch. Mr Dassaolt 
was the youngest of a family 
of four strong-willed sons. 
Showing an early interest in 
flying machines after the 
1903 exploits of the Wright 
Brothers, be received his aero- 
nautics diploma lust before 
the First World War. He 
spent the 1928s and 1938s 
bnildlng np bis company 
With his company nation- 
alised by the Popular Front 
r.>H rremetrl In 2936. he was a 
victim of ant-Semitism during 
the 194044 German occupa- 
tion. and escaped only 
narrowly with his life 

He changed hw name to 
Dassault after the war, adapt- 
ing the Resistance code-name 

Bigger payout 
from Zurich 
Insurance 

By John Wicks In Zurich 

ZURICH INSURANCE is to 
increase its dividend for Iasi 
year, following a 10.3 per cent 
improvement in net earnings to 
SwFr 1 23.5m (S66.4mj. 

Shareholders will be asked to 
approve pay-outs of SwFr 52 
per voting share and SFr 26 per 
non-voting share. This would 
compare with dividends after 
adjustment for a oae-far-five 
share split equivalent to SFr 48 
and SFr 24. 

Gross premiums increased 
by 12.S per cent to some 
SFr 10.84bn in 1985. or by 22.7 
per cent in terms o£ local 
currencies. However, the rise 
in profits derived from higher 
investment earnings. There was 
a slight deterioration in under- 
writing results. 

.VP-DJ adds: Zurich Insurance 
has acquired a majority hold- 
ing in Minerva, the Italian 
insurance group. Terms of the 
deal were not disclosed. 

Minerva, with outstanding 
premiums totaling L245bn 
($160m) last year, includes 
companies active in accident 
and life Insurance as well as 
reinsurance. 

Accor shows 
25% advance 

By David Housego in Paris 

ACCOR, the French hotel and 
restaurant group, yesterday 
announced a 25.5 per cent rise 
in net consolidated earnings 
las' year to F*> 178.2m (S25.1m) 
and said that first quarter 
profits for this year were also 
above target. 

1 / exceprional items are 
included. net consolidated 
profits r 0 ?o last year by 66.5 
per cent to FFr 20S.5m. This 
was achieved on the basis of a 
19.6 per cent rise :n turnover 
to FFr !!. 8 bn. 

Arf-or is to pav a net d:v : dond 

of FFr 5.80 a share — an IS per 
cent increase on 19S4. 


of one of his elder brothers. 
The connotation “d'assanlt" 
—attack — was to sene as 
the leitmotif for the range 
of jets built by the Dassault 
company, starling with the 
Ouragan fn 1949 and extend- 
ing through the famous 
Mirage series, the first mem- 
ber of whieb flew in 1955. 
The Mirage IV bomber, still 
ln service, was the first to 
carry French nuclear weapons. 

Mr Dassault made a gift of 
26 per cent of his company 
to the Socialist Government 
in 1981. adding to the 20 per 
cent already taken under the 
Giseard Administration. But 
though tbe State has a 
majority voting right. Mr Das- 
sault keeping a 49 per cent 
share stake and staying on 
the staff as a technical ad- 
viser. has retained consider- 
able influence over the group. 

Mr Dassault was a Gaullist 
deputp for 35 years and held 
his seat at Beauvais in the 


Oise region north of Paris 
since 1958. He romped home 
to a comfortable victory in 
the March 16 elections uiih- 
out patting in a single per- 
sonal appearance during the 
campaign, and had been 
preparing to make bis 
customary doyen’s openimr 
address in the National 
Assembly before a final boot 
of flu forced him Into 
hospital. 

Critics accused him of buy- 
ing political power with his 
huge wealth, amassed through 
military aircraft contracts. 
He devoted his final years 
to building up bis publishing 
empire constructed around 
the glossy magazine Jours df 
France, and placing folksy 
full -page advertisements in 
the French press making 
appeals for national unify. 

He will probably he most 
missed by the old ladles of 
Beauvais. As part of efforts 
to shower his electorate with 






ms seat at Beauvais in me ip smmer 01 s eiccmr«> 

Volker Stevin pays first 
dividend in five years 

BY LAURA RAUN IN AMSTERDAM 

mviT c. : _ 1..4 v.., *,11 


ROYAL Volker Stevin. the 
Dutch construction company, 
reported that irs earnings 
tumbled 16 per cent to FI 13-m 
(S5.3m> in 1985 on idle capac- 
ity and foreign exchange losses. 
The decline was in line with 
the company's predictions. 

Volker Stevin nevertheless is 
resuming dividends for the first 
time in five years with a FI 0.75 
a share payment. It said a divi- 
dend was justified by expecta- 
tions of a rebound in profits 
this year, an improved liquidity 
position and stabilisation of tbe 
previously slumping construc- 
tion market. 

Turnover slipped only frac- 
tionally to FI 2bn last year from 
FI 2.1bn in 1984. The order 
book amounted to FJ 2-2 bn at 
the end of 1985, the same level 
as at the end of 1964. It was 
tbe first time in five years that 


there had been no fall. 

Tbe Rotterdam-based con- 
struction and dredging com- 
pany, which operates world- 
wide, was hit by a string of 
losses in the early 1980s. 
largely due to problems in 
de’ot-sirapped countries. Nigeria 
has been among the biggest , 
problems with associated com - 1 
panies there owing the Volker ! 
Stevin group about FI 300m. j 
The company expressed con- > 
fidence that the debts would : 
" ultimately be satisfactorily j 
resolved.” I 

Domestic turnover is ex- 1 
peered to stabilise at about ! 
FI 1.3bn this year, although ' 
sales abroad may fall on lower j 
oil prices and the weaker dollar, i 
Volker Stevin said. But all divi- j 
sions are expected to post a 
profit In 1986. j 


TreUeborg purchases 40% 
shareholding in Boliden 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


TRELLEBORG, the Swedish 
rubber products group, has pur- 
chased a 40 per cent stake in 
Boliden, the Swedish mining, 
metals and trading company for 
SKr 700m ($98ra). 

It bought the 3.5m shares at 
SKr 200 apiece from three 
investment companies. Forsin- 
vest and Hevea, which are 
dominated by Mr Gustaf 
Douglas, the Swedish financier, 
and Herakles, dominated by 
financier Mr Robert Weil. 

To finance its purchase. Trel- 
leborg is planning a directed 
issue of up to 3.5m new shares, 
which will be sold partly to the 
sellers of the Boliden shares 
and partly to institutional 
investors. 

TreUeborg, which had sales 
in 19S4 of SKr 1.9bn and a 
workforce of 4,466 is majority- 
owned by a series of local 


trusts which currently hold 71 
per cent of the votes and 21 
per cent of the equity. These 
interests will still control more 
than 60 per cent of the Trelle- 
borg equity after the new Issue. 

The purchase by TreUeborg 
of a dominant stake in Boliden 
is the latest in a long and tur- 
bulent series of transactions in 
Boliden shares which have In- 
volved the Wallenberg Invest- 
ment companies. 

Boliden itself is currently en- 
gaged in a SKr 980m bid for 
the outstanding two-thirds of 
Ahlsell, a Swedish trading and 
industrial company. ! 

Last year Boliden had a turn- 
over of SKr 6.16bn. Group pro- 
fits slumped to SKr 212m from 
SKr 382m as the company was 
hit by falling metal prices and 
the unrest caused by the tin 
market crisis. 


NORTH AMERICAN QUARTERLIES 


H. P. AHMANSON 
Savings snd loans 


First quarter 

Net profits 

Net per share 


1986 1985 

S 5 

67 Bin 36 5 m 
2.40 1.30 


AIR PRODUCTS & 
Industrial gssas 

Second qusrur 

Revenue 

Net profits 

Net per share ... 

Six months 

Revenue 

Net profits 

Net ptr than ... 


C 


CHEMICALS 


1985-6 1984-5 

S S 
503 9m 457.7m 
39 1m 35.5m 
1 S2 1.17 


GANNETT 

Newenepeia. media 


First quarter 
Revenue 
Nat profits .. • 
Net per share 


1986 

S 

.. 614 7m 
« 8 m 
0.56 


984.7m 833.2m 
73.5m 67.7m 

2.49 0.22 


HSORGlA-PACiFIC 
Forest products, chemicals 


First quarter 

l Revenue 

j Net profits 

Net per share ... 


KIMBERLY-CLARK 
Paper products 


.r^-i Fitst quarter 
*5? Revenue 

,2 Ne * p rafi ‘-* 

; Net per share .... . 

' POLAROID 

-mc instant photocraphy 


First q-jartar 
. Revenue 

' Nei pro'ita 

. Net per share 
Loss 


1936 1985 

S S 

1.03bn 951.9m 
168 9m 147 4m 
1.00 0.B8 


1986 1985 

S S 
32ffm 265.7m 
161m 113.8m 
0.52 10 45 


US WEST I 

Telecommunications j 


1986 

IMS j 

First quarter 

5 

S I 

Revenue 

2 Kbn 

1 39bn 1 

Net nrofiis 

179.9m 

197.4m ] 

Net per ehere 

1.89 

2.05 


Marcel DassauU. who became 
France’s richest man 

paternalistic gfnerixdiy. Mr 
Dassault alwajs made sure 
that copies of Jnurs di* France 
were regularly on iheir 
doorsteps. 

AM makes 
$235m offer 
for Harris 

By Our Financial Staff 

AM INTERNATIONAL, the 
Chicago-based office equipment 
group, has launched its most 
ambitious acquisition attempt 
since emerging from bank- 
ruptcy in 19S4 by bidding about 
5235m for Harris Graphics, the 
largest US manufacturer of 
printing equipment. 

AM is offering $21 a share 
for all Harris shares, which 
closed at SlSi on Thursday 
before the bid was announced. 
AM plans a cash tender offer, 
for which it has $ 100 m of cash 
in hand and a commitment from 
a major money centre bank f v 
a significant portion or lire 
financing it would need. 

Harris, which went public in 
1984 after being acquired 'ey 
private investors from the 
Harris Corporation electroni'ii 
group, said yesterday that its 
board was expected to consider 
the unsolicited offer at its meet- 
ing on Wednesday. 

Acquisition of Harris would 
complement AM’s core busi- 
nesses which include phototype- 
setting and print shop equip- 
ment. 

Harris had a net income of 
$)9m on sales of $496m in the 
year ended June 30. but said 
yesterday that it was consider- 
ing a restructuring of manufac- 
turing operations and a SlS-Sm 
third-quarter writedown be- 
cause of a business downturn. 

Kaiser terms raised 

An investor group led by Mr 
.T. A. Frates, the Oklahoma 
businessman, yesterday sweet- 
ened its bid for Kaiser 
Aluminum & Chemical from 
S21.50 a share to $28. valuing 
the third largest US aluminium 
group at $1.23bn, writes our 
Financial Staff. 

The new bid consists of 
marketable securities valued at 
$15 a share plus $10 in cash. 
It is subject to consent of 
Kaiser’s lenders and financing 
for tbe cash element of the 
bid. 


WARNER COMMUNICATIONS 
Eniena'inment. leisure industries 


t’/ANG LABORATORIES 
Office equipment 


First quarter 
Revenue . . . 
Net profits .... 
Net per share 


1986 153= 

5 S 

ese.em 5S2Pn 
30 5m J1 dm 
0 44 0 3‘ 


Fire! quarter 

1996 

S 

2.4bn 

1985 

S 

2.1 bn ' 

Net profits 

Net per share 

73 2m 72 3m 
t.BO 1.55 

Net profits 

Net per ehere .... 

2999m 

1.45 

256.3m . 
1.28 ! 

i UBBEY-OWENS-FORD 
j Glass products. pus:>ca 


BURLINGTON INDUSTRIES 



1983 Iffia 


First quarter 

S 

Revenue 

.... 3a57m 

Net profits 

.... 16.1m 

Net per share .... 

’.37 


PACCAR 

Heavy -dirty trucks 


Second quener 

Revenue 

Nei profits 

Nei per share 

S;» months 

Raver, j* 

Me; pmliTs 

Net par ahsr<3 


I ROYAL TRUSTCO 
; Trus:. fj/' 8 nc:el service* 


198S-B 1384-5 

S S 
1.31 bn 1 46bn 
61.8m 57 5m 


2 64b n 3.04bn 
236 1m 140 4m 
306 1.7, 


EUROPEAN AMERICAN BANCORP 
Consortium bank 


Granville & Co. Limited 


Member n! Tlie National Association cl secure/ Dealers 
and investment Managers 


8 Lovat Lane London EC3R 3BP 


Tesco 300 

(•668) 330 

360 
3M 


60 75 

56 S3 
18 27 

73 05 

48 56 

28 57 


4 U 
10 18 
30 33 

60 66 
2 4 
8 17 

28 58 

55 67 

2 6 

4 JO 
151s 20 
30 35 


66 

3 

’ 6 

44 

B 

28. 

36 

15 

20 

s a 

*7 

32 


Option' Apr. May Jun. July Apr- May Jun.UuIy 

rr-sE 1575 na 125 1 * 0-2 11 20 - 

Index 1600 87 102 120 - S « ?2 " 

“16BO) 1825 55 82. IOO — B 25 40 — 

• ’ 1660 40 67 84 105 13 35 E7 70 

1675 30 B6 70 90 22 92 70 85 

1700 -IS 45 BO 78 SB 67 87 10E 

2750 th 22 37 50 75 100 116 125 

April 18 Total contract* 21,953 CaRa 18,538 
Puts 5,620 ’Underlying security price. 


Hirjh Low 
t4G ? IS 
151 121 
75 43 

46 31 

177 100 

64 42 
201 136 
158 S7 
1 M 80 

W JL* 

65 46 

32 20 

117 50 

68 2P 
213 157 
122 101 
345 228 
98 K 
95 60 
1220 570 
82 32 

24 28 

67 GG 
370 320 
• 53 25 

17S 93 

226 !9S 


Comps"* 

Ass. Bnt. Ind. Old- ... 
Ass Brit. Ind. CULS... 

Alrsprung Groun 

Aimiiaga end Rhodes... 

Borden Hill 

Brey Technologist 

CCL Ordinary 

CCL 11 pc Conv. Pref .. 
Carborundum Orq. . . 
Carborundum 7 5pe W. 
Deborah Services .. .. 
Fredenek Parker Group 

Geornt Blair 

Ind Precision Castings 
Js« Group 

Jack* an Group 

Jamas Burrough 

dimes Bimrjgh 9pc PI 
J 0 , 1 n Hjw-jid and Co. 
Miniheute Holding NV 

Robert Jenkins 

Seiurtonn "A" 

lorday and Carlisle 

7 re via n Holding*. 

Uniiock Holdings 

Wilier AIe*««dor • . - 

W. S. Ytaiee 


Price Change 
132 — 

138 — 

73 — 

31 - 

170 - 

61 xd — 

loE — 

M — 

IAS' _ 

91 — 

=6 x ’ 

22 — 

110 - 

59 — 

1S7 — 

121 — 

337 - I 

9) - 

GO — 

ir» +40 

70 - 

30 — 

68 — 

320 — 

62 +i 

ITS — 

200 _ 


Telephone G 1-621 iill 
P/E 

Gross Yield fJIW 


div.(p) Vi 
73 Si 
10.C 7 

64 81 

ii 12 ! 
4.0 2. 


15 7 15 9 
9 1 6 3 


A=!«2l U»cd 
£ 7 75 


- - 4.5 8.1 

3.0 15.6 13.0 

75 0 9.6 '-2 : is : 

5.3 4 5 ^ 1 S'. 

[5.0 <s.S 70 6 -CS 

12 9 13 1 - ~ 

5.0 8.3 4.& 7.5 

6.3 O.ei 63.3 60 6 

— _ 9.1 20.0 

_ — -7.7 

SO 7.2 3.5 63 

7.9 2.5 6 7 8 8 

Jl 4.0 U 1 11 B 

8 6 d 9 9» 12 1 

17.4 8 7 5.7 9 8 


SOUTHWESTERN BEU 
7 eiecnmmnnical'Ofli 


FnV. qua nor 
Rrirpriur 
Net profits .... 
Net par share 


1988 1985 

6 S 
1 92bn 1.92bn 
225 5m *2£4,6m 
2 26 * 2.66 


Includes $29m ecr.aunting gam. 



TRANS AMERICA 
Fmtnenl services 


Firei owaHir 
Revenue .. 

Net oreSts 

Nei per ahere 


1385 V*5 

S S 

1 41hn 1 .y^n 
42.9m 40 3m 

0.57 0.63 


LADBROKE INDEX 

1.402-1.408 (4-3) 
Basofl on FT Judex 
Teh 01-427 4411 


I.m ' iCuim.«(i I , W .Ia.iI 


t — i — i mb ion more, ijtMrxtftw tm > ecsi^ 1 *■» > ■ 



1955 -6 

19W-5 

Third quarter 

5 

S 

Revenue 

.. . BBS 3m 

553 7m 

Ne: profits 

..... 21.4ITV 

17m 

Net per ehaia 

0.14 

0.12 

TJipb months 
Revenue 

... . I.Sbn 

1.7bn 

Net profits 

SO. 7 m 

124.4m 


0.35 

o.se 



-r-n 


WEYERHAEUSER 
Forest products 


nrst quaner 

Revenue 

Net profile . ... 
Net per share 


1.3'. bn 1.28bn 
48 9m 38 2m 
0 31 0.24 


EUROPEAN OPTIONS EXCHANGE 


May Aug. Nev. 

Vo!. ; Last ; Vof. Last Vot. Last Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
COLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
fi.'FL C 
6 /R. C 
9 PL C 
S/FL C 
8JFL c 
S.'FL C 


B&40' 41 ' IBS- 

8350 205 ; 7 ! 

5SB0; 7 4 , 

8370. 133 J 1.B0 : 

S3S0- 50 . 1 

8400 — ' — ' 

8320 30 2 ! 

8330 — - 

3340. - • -- 


FI.240' 20 23,50 } 

FI. 250 387 ! 7.50 ; 

FI.S5S 40 , 5.40 A 

FI.260 386 ' 3.90 . 

FI.26S 323 - S.40 I 


21 . 22 - - ; 

29 I IB — ‘ : 

IB ! 11 B 56 ! 17.50 

31 . 6 ‘ — ■ — ; 

13B ; 7.50 Ai 21 : 11 

30 : 9 A 18 .12,50 A 


- ; - ' 6-25 (2522 

- i - ; ~ : - '.Fl.370.e6 

- ~ : - ; — TZ.850.BD 

2 I 9.50 A : - 1 - . „ 

22 ; 7.20 — • — • „ 

11 : 6 7 B.20 , „ 

6 ( 4.06 . - , - { „ 


FI.270' 418 
FI.27S 119 
FI.2BS 410 
FI.240 31 

F 1.245 188 

FI. 250 ]68 

F1.255 1Gb 
FI.260 1B3 

F1.2G5- 12 

FI.270 13 


t.BO < 
1.20 
0.80 

2.30 A, 
4 

e.40 

9.30 ; 
;iB.70 

1 ? 

• £t 


Apr. 

ABN C F1.S0D 745 , 1 B. Ill 29 

ABN P FI.580I 587 I 2.60 A. 112 21 

AEGN C FL115! Bit ! 0,10 } 143 1 5.8 

AEGN P Fl.106- - i - 122 4 

AH C P1.75, 2S7 2.B0 8 . 6.S 

AH P FI.80 205 i 2 20 , 5.3 

AKZC C Pl.iao 2963 J 0.20 655 7.1 

AKZO P F 1.180 1076 0.50 [ 3S9 1 9.5 

4MEV C n.85 COO ( 0.60 169 /7 

AMEV P FI. 85 43 • 0.60 A; 46 , 5.6 

AMRO C Fl.lOOi 1B47 ' 0.30 276! 7 

AMRO P FI. 106, 1177 ' 1.20 A, 181 5.5 

GIST C FL27Q 226 . 3A 739 ,13 
GIST P Pi. 280 704 3 8 58 17.3 

HEIN C FJ.220, J7B 0.30 7 11 

HEIN P F|.280l 310 ■ 0.10 ■ 175 B.2 

HODS C PL ISO - - 930 7 

HoQG p Pl.no - - . 157 3.8 

KIM C FI.S0- 029 0.90 0 ICO 5.1' 

KLM P FI.SO, 1188 : 0.10 : 207 ! 2.5 

NEDLC FI.lSOi 56 . 0.10 j 465 b 

NEDLP FJ.180 987 . 3.50 > 89 19 

NATN C Fl.BD 969 3 • 113 I 6.9 

NATN P FI.B5, S3 J.80 j 20 .' 

PETR C Fr. 7500 40 • 5 '• - i 

PHIL Q FI. 65 9961 ! O.tO j 565 , 3.5 

PHIL P Fl.65 858 , 0.50 j 152 , 3.9 

RP C FI.190, 4770 1.50 ‘ 517 . 

RD P FI.190' 863 1 0.30 ' 152 . 9.1 

ROBE C FI. 30, 14 I 2.50 ! - • 

UNIL C FL420 770 i 6.80 I 15 1 2 

UNIL P FI.440- 25 ' 12 35 . 2 

TOTAL VOLUME IN CONTRACTS; 102,510. 

A-Ask B— Bid C=Call 


July 
L 29 
21 

' 5.80 1 
4 ] 

. 6 .SO 
, 5.30 1 
7.10 ; 
i 9.50 [ 
I 7 ; 

, 5.60 A. 


276! 7 
181 5.50 
719,13 
S 8 -17.30 
7 11 

175 8.20 
930 7 

157 • 5.80 
ICO 5.10 
207 ! 2.50 
465 b 
89 19 

115 I 6.90 


FI. 6 S 9961 ! 0.10 i 565 , 5.50 A 


FI.65 858 
FI.190, 4770 
Fl.l90i 863 
FI.90, 14 


FL420! 770 i 6X0 I 


77 8 FI.11S.E0 ! 

3 8.7D FI, 76 . 
10 . 7 ... 1 

167 .12.20 Fl.279.SD 
38 10.50 

55 • 9 F|. 65.30 

10 . 8 

44 >10.30 :F|.I03.BD 

66 25 FJ.2'72 

10 31 

3 18.90 ‘FJ.319 . 

3 8.50 8 . 1 

255 9.50 iFl.lia 

24 a 6,50 ' 

III 6.30 .Fl.5I.E0' 
24 3.40 

15 9.50 TI.1SO.EO 1 

76 : 22 I „ 

45 ! 8.80 FI. 83.50 

- . - ‘Fr. *7480 

346 : 5.50 PI. 64.60 
2 . 4.90 S' 

96 i 9 .bo 'n.iai.ao 
13 '13.10 • „ 

— I — IR.93.1D 
7 2P.50 jFI.4M.30 
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WORLD STOCK MARKETS 



Stock 


AGB Computers. 

AMCA 

AMR Corp ' 

ASA ' 

AVX Corp ; 

Abbott Labs 

- Acme Cleveland., 

-Adobe Res 

Advanced Micro .' 1 


Aetna Life 

Ahmanson /H.F.l 
Air Prod & Chem; 
Alberto-Culver .... 

Albertson's _ 

Alcan Aluminium 1 
Alco Standard....; 
Alexander ft Al... 
Allegheny Inti....- 
Allegheny Poweri 
Allied Banshares 

Allied Signal 

Allied stores 1 

Allis Chalmers... j 

i 

Alcoa -...i 

Am ax 

Amdahl Corp 

Amerada Hess ... 

Am. Brands 

Am. Can 

Am. Cyanamld .J 
Am. Elec. Power 

Am. Express 

Am. Ocn. Corp.... 

Am. Greetings - 

i 


i 21 

1 1 Sh 
581, 
56 J* 

14* 
90J« 
135fl 
Sl 8 
30 ig 


. £ 0 s* 

I Ml* 

! S97g 
I 37I S 
145a 
I 89 >* 
! 1358 
: 9 i b 
30 k 


645b 

6412 

81 

323« 

57U 

31k 

46 #s 

5 Dig 

251* 

40<: 

16Ja 

511; 

403] 

6 H 

42 Is 

14T S 

151a 

20 la 

84 ig 

737j 

69 sa 

£8 

67l 8 

41 L; 

36Ss 


• 63«2 

• 62Tg 

797b 
i 31 >2 
, 37U 
'• SI'e 
1 461b 
, 367s 

• S3 
. 40 

161: 
■ El 
! 40 ig 

6 J i 

i 42k 

! 147a 
1 IS 
: 207s 
84i 2 
I 745* 
! 70k 
28k 
I 68 

41k 
1 363* 


Am. Holst- I 95* | 9-k 

. Am. Home Prod. ■ 87ij 87U 

Am. InU. Grp 13I 3 * !l32 

Am. Medical Inti. 205 b , 207a 

Am. Motors 4k I 4k 

Am. National 365: ; 39 k 

Am. Petro/ina.....’ 45Ss ; «5k 

Am. Standard — [ 43k : 44k 
Am. Stores.—.... I 62 61 

Am. Tel. fit Tel... . 24 k 24i t 

Amerltech IlSlAj 120 

Ametek Inc : 30k , 30 

Amfac 31k ■ 51 j* 

Amoco — ! 59k , 60k 

AM? 41Sj ; 41k 

A mated inds — 48k ! 47 *b 
A nalog Devices...; 22k 1 23k 
Anchor HocKg....i 30k ! 50 

Anheuser-Bh ; 49k . 49 

Apollo Comp 16 16k 

Apple Comp 29 : 28 k 

Archer Daniels... 27 27k 

. Arizona Pub Ser. 310* 317* 

Arkler.. 18k 17k 

Armco— Bk 9k 

Armstrong Wld... 61k : 61 k 

Asarco 22 | 21 s * 

Ashland Oil 605a 50k 

Assoc Dry Goods. 46^» • 47 

Atlantic Rich 537a i 535: 

Auto. Data Pro .. - 72k 70k 

Avantek • 22 k 22 k 

Avery Int! 44 44k 

Avnei ' 36k ! 37 


Avon Prod : 

Baker Inti 

Baldwin Utd — .. 

Sally Manfg 

Baltimore Gas.... 

Sane One 

E.-.nk America... 

Bank Boston ■ 

Sank of N.Y 

Bankers Tst N.Y', 
Barnett Bits FI .... 

Barry Wright 

Baaix • 

Gausch & Lamb. 
Baxter Trav. 

Beatrice Co 

Bscor Western...- 
BecktonDick' 8 on : 

Ecker inds 

Sell Atlantic 

Bell Howell 

Sell Industries .... 

Bell South 

Beneficial — 

Beth Steel I 

Bet: Labs. 

BJg Three Inds... 
Black & Decker . 1 

Block fH. 6 R.) ...' 

Blount Inc B 1 

Boeing 

Boise Cascade ... 

Barden - ; 

Borg Warner 

Bowater Inc j 

Briggs Stra'n i 

Bristol Myers J 

BP - 

Bt Telecom AD R 
Brockway Glass.! 

. Brown Forman B 

Brown Group 

Brown a Sharps 
Brown'g Farris-.-! 


33sg 

14k 

2 

20 i* 
29i 8 
315; 
17k 
37 >b 
677b 
49 k 
Q35- 
03 k 
ilk 
41k 
19k 


i 54 
• 1459 

. Sl 8 
30k 
■ 29k 
> 31k 
- 16S* 
365-. 
' 67k 
. 49k 
; 525* 
I 225* 

I Ilk 
i 40 J j 
| 19 k 


50 i 4978 
13&s 13k 

4Bk : 50k 
Hi Ik 
136k 125 
38k 37k 
26k 26k 
547 b 54 
63 k 54k 
19k. 19k 
41 41 

24V *4k 
215« 20 k 


43 k 

15 

59is 

58k 

60k 

29 

265* 

365b 

7.60 

54 k 

38 k 

3658 

61k 

43k 

37k 

395b 


43 k 
l 15 
585g 
; B75 b 
. 60 k 
' 29 
I 2BU 
56S E 
1 77k 
: 54* 
1 38 k 
! 36k 

: 615s 

. 45k 
27 

I 38k 

; 32k 
l 39 
68 k 
I 147 b 
66 

I 235« 
1385s 
. 66 k 
| 36k 
I 385 e 
| 10 k 
17k 
I 55k 

| 1258 
;228J* 
I 38k 


Chubb — i 

Cigna 

'Cincinnati MU.... 
Citicorp 

Clark Equipment 
CieveClina Iron. 
Sieve El. Ilium ... 

Clorox • 

Coastal Corp 

Coca Cola 

Colgate Palm 

Collins Alkman.. 

Colt Inds 

Columbia Gas.-. 
Combined Int.... 
Combustion Eng., 
Commonwlth Ed 
Comm. Satellite. 

Comp. Sciences . 1 
Computervision . 

Cons. Edison 

Cons. Freight 

Cons. Nat. Gas ... 
Cons. Papers ....... 

Consumer Power 

Conti. Corp 

Conti. Illinois 

Corn. Mina Htdgs 
Conti. Telecom..., 

Control Data 

Converg.Techs— 

Cooper Inds 

Coors Adolf — . 

Copperweld 

Coming GI3SS — : 
Corroon & Black. 

Crane 

Cray Research — 

Crown Cork 1 

Crown Zell 

Cummins Eng...., 
Curtiss Wnght— 
Daisy Systems .... 1 

Damon 

Dana : 

Dart & Kraft 

Data Gen ' 

Data point. ! 

Day co— ; 

Dayton Hudson.. 

Deere ' 

Delta Air 


73k 
707 b 
24 5 H 
62 
23 
17k 
295 4 
535 b 
305a 
115k 
384, 
36 k 
76 
3858 
64k 
355 b 
34 U 
347* 

53k 
16 
445 b 
47 k 
4?k 
665; 
13k 
49k 
Bk 
059 
30 k 
21 ?b 
10 k 


. 73k 
. 71k 
24k 
6 Sk 
23k 
17k 
■ 29k 
641g 
32k 
109r 8 

. 38 k 

37 
737a 
! 36 
. 10 k 

' 35 k 
I 54k 
I 34k 

35 
15k 
44 k 
'. 461* 

I 48 
| 58k 
13k 
49 

: 8 k 
Ok 
30k 
21 k 
* 10 k 


47k i 
S7»e 
B3 b , 
79k : 
66k . 
46k , 
74l a 
893 ( > 
47k | 
747a • 
635 b : 
13k ■ 
25 ; 

335b ! 
56k . 
403; I 
6k I 
21 k ; 
60 k : 
34 , 

457a , 


46k 
27k 
8 k 
80 k 
64 1 « 
46 k 

72k 
89k 
46k 
747a 
63 
14 
2259 
53 k 
57 k 
41 'a 
5k 
21 7 B 
50 k 
33k 
45k 


Dlx Chit Print....- 595 b 

Detroit Edison 18k 

DlamondShamrk! 12k 

Dieboid 45 

Digital Equip 177 


DisneyiWalt*. 


47k 


Brunswick ' 53 

Burlington Ind...;' 39 Sb 
B urlington Nrth-j 71 

Burndy 14k 

Burroughs. 1 653; 

CBI Inds. j 24i; 

CBS '140k 

CPC Inti 68 k 

CSX 57 

Cabot I 20 

Cameron Iron .... 10k 
Campbell Red L.; 17 k 
Campbell Soup... 53k 

Can. Pacific ! 12s a 

Cap- Cities ABG~'227 
Carlisle Corp-— | 387a 

Caroline Power..! 34k ! 34i| 
Carpenter Tech., 3AT* j 38 
Carter Hawley. J 31k . 31k 

Caterpillar I 53k 1 51k 

Celanese 208k '209 

Cental 1 51k 1 61 s * 

Centex : 32k ' 32k 

Central &SW ; 3£>« 3lk 

Certain-Teed ' 56k ; 36k 

ChampHome Bid 3 2 i* 

Champ Int 27k : 277 B 

Champion Spark 10k : 10k 

. i 

Charter Co 3k ) 2 tb 

Chase Manhstt’n 4Bk 48k 

Chemical NY 54 j 64 

Chesebru.h P....! 477 e \ 47 s * 

Chevron ' 36k ! 383* 

Chicago Pneum., 377 * 1 37s* 
Chrysler — ; 41k 1 42k 


Dome Mines. ] 63a 

Dominion Res. 41k 

Donnelly iRRJ..... 76 ?b 

□over Corp- 44 k 

Dow Chemical... 52k 

Dow Jones 61 s * 

□ ravo 17k 

Dresser 18k 

Duke Power 43 

Oun&Brad street H2k 

Dupont - 76k 

EG&G- 59 


Easco 

Eastern Airlines. 
Eastern Gas & F. 
Eastman Kodak. 

Eaton 

Echlin Mfg 

Eckcrd (Jack 1 

Emerson Elect... 
Emery Air Fg„... 

Emhart 

Enclehard Corp. 

Enron Corp 

Ease arch 

Etnyi 

Ex Cell 0— - 

Exxon 

FMC : 

FPL Group 

Farmers Grp.... 

Fedders — 

Federal Co . ....... 

Fad. Express 

Federal Mogul 
Fed. Nat. Mott... 
Fed. Paper B'rd. 
Fed. DepLStores 
Fieldcrest Mill ... 

Fin Corp 

Firestone 

let Chicago 

1st City Bank..— 
1 st Interstate-... 
1st Mississippi-.. 

1st Penn I 

1 st Wachovia..... i 

FishbBuJC ' 

Flsons 

Fleetv/ood Ent—. 

Florida Prog 

Fluor 

Ford Motor- 

Fort H'wd Paper 
Foster Wheeler..' 
Freeport McM....; 
Fruehauf. ; 

GAr -J 

GATX 

GEICO Grp 

GTE Co 1 

Gannett I 

Gelco 1 

Gen Am Invest—' 

Gen Cinema. ■ 

Gen Dynamics — 

Gen. Electric 1 

Gen. Instrument, 

Gen Mills 

Gen Motors. 

Gen Pub Utliitlesl 
Gen Reinsurance,' 

Gen Signal j 

Gen Tire j 

Gonentech — 

I 

Genrad I 

Genuine Parts.— 
Georgia Pac— ....! 

Gerber Prod 

Gillette 

Global Marine.... 
Good rich 1 SF 1 — . 
Goodyear Tiro — ' 

Gould - ' 

Grace 

Grainger CWW)...' 
Gt. Atl. Pac. Tea| 
Gt. Nthn. Nefcoo.; 
GL West rinancl 

Greyhound ..1 

Grow Group. 

Grumman ~| 

Gulf * Western.-! 
Gulf States Utl~; 


; 58 7g 
1 183* 
! 12 s * 
. 4.S2 
172 k 
46 k 
6 k 
41 

i 76 7g 
44k 
I 5H* 

1 51k 
1 18 
I 18k 
- 42k 
110 k 

I 75 
1 593* 


j Apr. : Apr. 
Stoak ! 17, 15 


am 


WM 



1 m 


Hall IFBl 

Hallburton ■ 

Hammermill Ppr! 
Hanna Mining.— 
Harcoort Brace. 

Harris Corp — 

Harlsco 

Hocla Mining-. - 
Helleman Brew..' 

Heinz (HJi 

Heimertck & P ... 

Hercules 

Hershcy 

Hewlett Packard- 

Hilton Hotels 

Hitachi — 1 


20 20 k 
22 ig 283* 

58>* . 39 
26 k | 941g 
95 Ig , 9178 

29k 28«* 

245 S 247* 

117* Ilk 
29k 29k 

42 421* 

19k 19k 

483* . 4Bk 
643* 663* 

42 421* 

735* 72k 

47k i 47k 


Holiday Inna 

Holly Sugar 

Home Depot 

Homestake 

Honeywell—. 

Hormel <Geo.i. - 
Hospital Corp— 
Household Int... 

Houston Inds 

Hughes Tool. .... 
Humana 


68 k ; 673* 
104 103 

IBSb 16k 
23 k 25k 
76k 76k 

30k ' 29k 

4H* 40!* 

445b 44S* 

32 k 32 k 
10 10 l B 
30k 31k 


Husky Oil 

Hutton iEF)..— - 

JC Inds 

ITT ' 

IU Int 

Ideal Basic ind— 

Illinois Power 

ICI ADR 

imp Coro Amor- 

INCO 

ingersoil Rand.. i 
Inland Steel—.—' 

Intel — ! 

Interco j 

Inter First Corp- 

Intergraph 

Interlake ! 


6 k ; 6 «* 

40k ■ 59k 
43k : 447* 
463s - 46k 
16k ; 16k 
3k ! 3k 
28k ! 28k 
58k j 571* 
133a I 12&S 
133* . 153, 
65 : 65 k 

24 : 24 

283* j 29 
79 k 79 
6 k < 63* 
33 k 333* 
75 k ■ 761* 


1 | 

IBM — 1343* ; 1347e 

Int Flavours 395* 1 39k 

InL Income Prop! 13 : 123* 

Int. Min & Chem., 333( , 337* 
Int. MultifOOds-. 403* | 393* 

Int. Paper j 60k : 607s 

Irving Bank- 623* . 62k 

Jaguar ADR...— ..; 6 :* j 6 t b 

James River ; 44 k ; 43 k 

Jeffn-Pllot 633* j S4 

Jim Walter : 475* ( 47 

Johnson- Contr—' 573* , 67k 
Johnson & Jns.— ! 64k ' 62k 

Joy Man...... J 263* 1 267 * 

K. Mart ...j 45Sa 48k 

Kaiser Alum 22k 22k 


331* 

33 1« 

16S* 

165* 

85* 

85* 

27 U 

271* 

595* 

601* 

71i* 

72 

171® 

165* 

523* 

52U 

89 s* 

89 

1978 

197* 

385* 

387* 

255* , 

251* 

36U 

37 U 

17 1 

175* 

307* 

395* 

540* 

541; 

577* 

665* 

950* 

95S* 

331* , 

33 

85U 

641* 

7 . 

67s 

29 l t 

BBSs 

643s 

630* 

44 

44 

5514 

33 ig 

245s , 

24i a 


783* 
52 
15k 
25k 
32 k 

7k 

66 k 

7k 

8 k 
43 k 
56 
36k 
313* 
58k 
177 S 
833, 
52 
14 
17»* 
5738 

701* 

33k 

62k 

64 

733, 

19 k 
20t* 
61k 
873* 
786a 
203* 
75 k 

B27* 

105a 

11 

50k 

75k 

B9k 


787* 

62 

iBk 

25 

32k 

7 

64a* 

73a 

83, 

42 

543, 

347, 

I ! 0l « 

I 37k 
177, 
83k 
523« 
133, 
177, 
37k 


1008 

42k 

S2k 
63 
901* 
lk 
42 
323* 
351* 
52k 
445* 
24 k 
47 
49 
377, 
107a 
28k 

397* 

12 k 


38 

34k 

87 

543* 

761, 

J 19k 
! 107* 
1 62 
871* 
78 

I 201* 

‘ 74 
'■ 841* 
| 193, 
1 12 
497, 
, 76k 
I 053* 
l 

I 10 k 
! 433* 
336g 
I 53k 

I 8838 
l lk 
413, 
I 515* 
! 26 
1 62 
I 425 b 
240* 
461, 

I 44 
I 370, 
I 107* 
j 283, 

I 501* 

, 120 g 


Kaneb Services..! 
Kaufman Brd— .. 

Kellogg 

Kemper. 

KennamoUU • 

Kerr MGee 

KeyCorp 

Kidde i 

Kimberly-Clark ..; 
Knight Rdr Nwo. 

Koppers 

Kroger — 

LTV.. 

Lear Siegler 

Lease way Trans.: 

Libby Owens Fd. 

Lilly (Eli) - 

Ur Broadcasting 

Lincoln Natl. 

Litton Inds 

Lockheed 

Loews 

Lone Star Inds — 
Lone Star Steel- 
Long Isl. Ught— 
Longs Drugs Sts. 
Lotus Dsvai 

1 


37* I 
3278 
427* ; 

96k : 
25k I 
283e 1 
28 k I 
3638 
841* : 
51 k ' 
28k • 
493s - 
91* : 
60k ! 
383* 1 


4 

33 
43»s 
95k 
24«« 
28k 
281 S 
36 k 
83 k 
31 
£8 
481* 
9k 
611, 
583* 


757b j 76 k 
73 • 74 

44 s, ! 443* 
6 ! 593* 

E3h 1 85k 
566s i 573* 
70S* ! 71k 
357 b , 3638 
9 I 91, 
14k I 13k 

343, : 343, 
33 i 31k 


Louisiana Land. 
Louisiana Pac. - 

Lowes — ... 

Lubrlzol 

Lucky Strs. 

MrA Com Inc 

MCA 

MCI Comm.. — 

Mack Trucks 

Macmillan 


. 26k 
. 28k 
. 39 
., 513 b 
26 k 
J 17k 
. 54 
.! 103* 
. 13k 
.! 447* 

I 

I 

Macy J 65 k 

Manfc. Hanover.. 56 
ManvIlleCorp — I 7i* 

Mapco I 41 

Marine Mid —.j SS 
Marion Labs...— 643, 

Marriot !l61t, 

MarahMcLennan;106i* 
Martin Marietta.] 43 

Masco.. J 59 

Massey Ferg 2 k 

Mass Multi Corp. 37k 

Mattel - 14 

Maxxam 193s 


May Dep. Strs— | 773, 


Maytag— 

McCulloch — —1 
McDermott Inc-. 

McDonalds 

McDonnel Doug. 

McGraw Hill. ! 

McKesson 

Mead .... — — 

Media Genl— 

Medtronic — .... 
Mellon Natl — 

Melville _..| 

Mercantile Strs. I 


44k 

163S 

16k 

104 

90 

67 

67k 

49 k 

903, 

68 k 

70 

663, 

927* 


Merek |l79k 

Meredith 78 

Merrill Lynch — 40k 

Mesa Pot 3 

Mieom Systems.. 16V 

Mid Sth Util.. 13k 

Mllltpore 32k 

Minnesota Mine ,1023, 
Mttoholl Energy..- 107s 

Mobil -I 293* 

Mohasoo- 37 

Mofex- — 65 k 

Monarch MfT— I 18k 
Monolithic Mem.! 20k 

Monsanto -j 64 

Moore McC'mek 26k 
Morgan 1 JP 1 .....— I 86 k 
Morrison Knud ...I 49k 


26k 

28k 
387a 
. 521, 
; 257 * 
1 181* 
- 64k 

I 11 
I 13k 
• 44k 


661 , 

I 5 65* 
7k 
411, 
I 66 k 
643, 
1 1621, 
!10S1 3 
; 43k 
i 58 

a 

365b 

141* 

197, 

76k 


' 44k 
I 16k 
! 16k 
'1041* 
| 89 
; 647* 
1 57k 
■; 481* 
- 90 
69 
70k 

! 

1 92 


1 177k 
78k 
I * 01 , 

16V 
13k 
69k 
102 
I 10 k 
293, 
36k 
40V 
19k 
19T, 
68 
26 k 
86 k 

48k 


Morton Thlohol... 

Motorola 

Multimedia.. 

Munsingwear .... 

Murphy Oif 

Naleo Chem 

Nat. Dist. Chem . 

Nat. Gypsum 

Nat. Intergroup. 
Nat. Medical Ent, 
Nat. Semicndctr 
Nat. Service Ind.. 

Navistar Inti 

NBD Bancorp - ...» 
NCNB 


NCR. : 

Network Systems 
New England El. 
NY State EAG.-.. 

NY Time#. 1 

Newmont Ml n'g.: 

Niag. Mohawk—' 

NICOR tnc ..l 

Nike B. 


36k 

48k 

327 S 

21 k 

22H 

29k 

427* 

61 s * 

25 

Z43, 

141* 

37k 

11 

48 k 

53 k 

467a 

15k 

27 

33k 

627a 

46k 

25 k 

26k 

17k 


1 48k 
22 k 
21 k 
22 V 
Z87* 
43 k 

633, 
2458 
23i, 
13k 
37 k 

10k 

48k 

63k 

46 Tb 
16 
27k 
33 
62 k 
46:* 
24 7a 
26k 
171, 


NL Industries— 13k . 13s* 
Noble Affiliates- 10 lOi* 

Norstrom_ • 65 V 65k 

Norfolk South 'rn 02 V 02 k 

Nth Am Coal 77V 751* 

Nth Am Philips _ 45 45&* 

Northeast Util.... 22>* 22k 

Nth Indiana PS— Ilk Ilk 
Nrthn Stats Pwr 61k 62 j 8 

Northrop 48 k 4858 

N West Airlines- 52k 52k 

Norwoat Corpn... 37k ' 361, 
Nwast Stoat W .. ‘ 17 k ; 17k 

Norton 1 38k ; 38 k 

Novo Inds ADR.... 1 343* ; 34k 

Nynex. -.'119k |UB*4 

Occidental Pot— 28 ! 237a 

Ooean Drill Exp./ 12 V | 18k 

Ogden 29V j 297 S 

Ogllvy A Mthr— I 37V , 373* 
Ohio Casualty— ' 63k ; 86k 


Ohio Edison .' 

Olln - 

Oneck. - I 

Outboard Marine| 
Overseas Ship.—; 
Owens Corning-.! 
Owens Illinois. ... i 

PACCAR. 

PHH Group 


20 *s ! 20 k 
440e 44k 

305* I 30 
343, : 34 
23k I 227 S 
543* < 643* 
76k i 750, 
56k ' 56k 
341* j 341 ( 


PNC Flnaneial... 

PPG inds 

Pabat Brewing . 
Pac. Gas 3 Elec 
Pac. Ughtlng— 
Padflcorp— 
Pac. Telecom.... 
Pac. Tales)*. — 

Pall.. 

Pan Am. Corp — ; 
Panhand Pipe— 


I 44k 
! 637 b 

I 9V 

J 23 
i 54k 
33V 
13V 

967, 

43V 

63, 

343, 


Paradyne— — [ 
Parker Drilling — 1 
Parker Hannifin.' 
Payless Cashw-I 
Penn Central. — | 
Penn Pwr & L .— 1 

Penny (JC) 

PennzoM -J 

Peoples Engry ...■ 

Pepsico 

Perkin Elmer-—: 
Petrie Stores — . 

Pfizer- 

Phelps Dodge.—! 
Phibro Salomon.' 
PhiladeLEIect.— 

Philip Morris ! 

Philips Pet 1 

Pic N’ Sava 

Piedmont Avlatn 

Plllsbury — 

Pioneer Corpn — 
Pioneer HI Bird. 
Pitney Bowee_— 

Ptttston.- — 

Planning Res'ch 

Plessey 

Pogo Producing. 

Polaroid - — 

Policy Mgt. Sys -i 

Potlatch — ; 

Potomac El. Pwri 

Prab Robots. 1 

Premier Ind — 1 

Price Co 1 

Prtmark .... — 1 

Prime Computer 
Procter Gamble . 1 
Pub. Serv. F ft G.; 
Pub. S. Indiana-. 
Pullman P*body.! 

Purolator— 

Quaker Oats. I 


8 k 

sv 

43V 

257 S 

54 

33 

70k 

S 2 t* 

BBSs 

92 k 

33V 

32k 

63 Tg 

28k 

58 k 

19V 

677* 

101 , 

36k 

430, 

79 

20 k 

39 

69k 

14k 

20 k 

33V 

6 k 

58V 

16k 

465* 

42k 

103, 

33V 

47 

27k 

205b 

76k 

37*b 

V 

20 

697a 


Quanex.. ! 7k 

RCA. 64V 

Ralston Purina—' 6 S», 
Ramada Inns — | 10k 
Rank Org ADR....; 8 k 
Ray c he m — : 136 

Raytheon — 647g 

Reading Bates-.! 2 T a 
Red men Inds — 1 10k 
Relchhold Chem! 34 

Republic Air. IBk 

Republic Banc—, 283, 
Research Cott.— 29 V 
Resort Inti. A—j 63 i B 
RevcotDSL— 36k 


Revere Copper. 

Rexnord— 

ReynoldsfRJ) .... 
Reynolds Mtls- 

Rite Aid- — 

Roadway Exps 
Robblny <A)I)— 
Rochester Gas. 
Rockwell Inti— - 
Rohm ft Hass... 
Rollins — — — 

Rouse — . 

Rowan — — . 


“i 


| 17k 
18 

I 46k 
' 47k 
I 31V 
42 V 
135* 
-, 263, 
483* 
-i 98V 
J 16k 
J 31k 
-1 ® 

! 


Royal Dutch I 785, 

Rubbermaid. — I 41 Tg 

Ryan Homes. ; 42s* 

Ryder System ....I 423, 

Rymer. - 20k 

SPSTccfl ' 35 

Sabin Court : 13 

Safeco 1 570, 

Safeway Stores..; 380, 
St. Paul Cos :101 


Sanders Assoc ... 
Santa Fe SPao— 

Sara Lee — 

Saul Investment . 1 


41k 

369, 

61k 

1778 


Sobering Plough! 70 


439, 

66 

99, 

23k 

53k 

34 

13k 

963* 

437* 

67* 

34V 


70* 

3V 

44k 

251* 

54k 

331* 

70k 

631* 

237* 

006 * 

38k 

32 

68 k 

28k 

59k 

20 

671* 

107* 

36k 

42 

77k 

20 k 

39k 

88 k 

14 k 

207* 

32 

6 k 

58 

16 

467* 

413, 

10 k 

33k 

46k 

271* 

20 

76k 

377* 

Ilk 

I 207* 
l 711* 

7k 
. 646* 
; 647a 
1 9V 

8 k 

'134 

643, 

27* 
109* 
33V 
16k 
: 2 o 

1 287* 
I 65 
I 36k 

! 17k 
1B1 b 
460, 
; 46k 
!' 29k 
j 41k 
13V 
i 26k 

I 95k 
1 16k 
| 31k 
! 6 


• 7BS, 
I 40k 
' 423* 
I 42k 

1 aok 

I 36 
I 13k 
; 533, 
i 377* 
. 1001 * 
I 42 
i 36k 
61V 
177, 
I 687a 


’ Apr. • Apr. 
Stock 17 16 


Schlumberger ...' 
Scientific Atlan-' 

SOM ; 

Scott Paper 

Sea Co 

Sec Containers... 
Seagate Tech—.. 

Seagram 

Sealed Power .... 
Sears Roebuck ..! 

Security Pac 

Service Master— ; 
Shared Msd.Sy*. 

Shell Trans 

Sherwin Wm* 


S latterly Group. 


30k 
Ilk 

60k 

av 

sbt, 

iaij 
58k 
20 k 
480, 

39k 
263, 

38 k 
46U 
30V I 31k 


30k 

10 k 

80 1* 

,23s 

2BV 

12 k 

6 BU 

293, 

48k 

38k 

25V 

38 

457 8 


Sonat 

Sonoco Prod* 

Sony. 

Southeast Ban Kg 
Sth. Cal. Edison- 


S'Wast Airlines... 
S’Westn Bell. 


Square D , 


Std. Brand*- 

I 

Std OH Ohio. I 43k 

Stanley Works— ! 44k 
Sterling Drug--.; 46k 
Stevens <J,P.}.._ j 34V 
Storage Tech-—] 4k 
ubani Amer— ..,244 

un Co J 48 1 s 

Sundestrand— i 623, 
SunTrust — — j 463, 
Super Vafua str.j 25J, 

Syntex 585| 

Sysco I 27 

tie Comm, — — 1 69* 

TRW ,—'102 

Taf 963, 

Tambrands.. — ! 10 Bi*. 
Tandem Oomp-..| 28k 

Tendon..- _| 6 i* 


38 

380* 

523* 

25ia 

' 187a 

18; a 

: 230* 

230. 

1 2*3 

21* 

; 95H 

84** 

311* 

311; 

3BU 

37i 2 

210* 

22 

dr. 

437* 

31 

31i a 

247* 

25 

4BSa 

480* 

5m 

52 U 

21 

31U 

921* 

937a 

54Sb 

640 * 

45i« 

45‘a 

46U 

45 i* 

981* 

10 a 

251* 

24 7g 

230s 

220* 


Tandy—.. 

Tektronix.... 

Tale-Comma — 

Teledyne 

Telerate. 

Temple Inland .. 

Tenneco — . 

Teaoro Pet 

Texaco 

Texae Comm Bk, 
Texes Eastern — 
Texas Instmnt 
Texas Utilities.-.. 

Textron 

Thomas Betts—. 

Tidewater 

Tiger Int,— 

Time Inc— 


Times Mirror 

Timken 

Tipperary — 

Tom Brown..— 

Torchmark 

Tosco— 

Total Pet 

Toys RUS — 

Transemerloa. ... 
Tran sco Energy. 

Transworld 

Travelers 

Tribune ... 

Trlcentrol - 

TitContlnental - 
Triton Energy— 
Tyler — 


381* 
57 k 
49 
1353 
18 
49 
37 
127* 
32k 
23 S* 
S3 
131 
35k 
633, 
45k 
8V 
Bk 
73 k 

' 53 
49k 
Ok 
05* 
34 
3k 

167* 

! 45k 
36V 
55 
423* 
55 
67k 
2k 
30 
18k 
16k 


UAL I 621* 

Uccel Carp—.. 10k 

Unilever il70k 

Union Camp— . 46V 
Union Carbide— 25 
Union Electric — 24k 
Union Pacific.— 533, 
United Brands—! 23k 

Unocal | 223, 

377* 
421* 
72V 


U8AIR Group 

US Fidelity ft Gr.j 
US Gypsum-. 


I 43k 
I 43k 
i 447* 
33 k 
4k 
,241k 
; 48k 
623* 
1 46k 
{ 243* 
583s 
, 27k 

57* 

iioov 

j 90k 
107k 
28 

! 6k 

1 380s 
52 

i 48V 
350k 
18 
48k 
37 
133* 

32k 

227* 

333, 

188k 

36 

631* 

45k 

87* 

6V 

75V 


; 53k 
j 493s 
Ok 
os* 
33V 
3k 

167* 

453* 

37 

541* 

43 

52 

665* 

2k 

30 

18k 

16k 


607* 

10 

170 

47k 

23k 

246* 

54 

23k 

22V 

371* 

43k 

74k 


US Home- | 

US Shoe 

US Steel — 

US Surgical....... 

US Tobacco— 

US Trust 

US West 

Utd. Technology 
Utd. Telecomms. 
Upjohn..—.... — 

VF 

Valero Energy... 
Varlan Assocs— 
Vemltron..— ..... 


83f 

635a 

190* 

251a 

37 

503, 

963, 

527| 

883, 

165k 

577 B 

9k 

28k 

97s 


Vulcan Materials] I08fi* 

Wainoco Oil- Bk 

Walgreen 35 

Walker Hiram.— 26 »a 
Wal-Mart Stores. 415* 

Wang Labs B 17 

Waranco - 443* 

Warner Gomm«_| 44k 
Warner Lembt—i 66k 
Washington Post 169 
Waste Mangmt— ' 46k 
Watkins-Johnsonl 34 
Weis Markets — ‘ 35Sg 
Wells Fargo.— j 94k 

Wendy's InU ~| 22k 

W. Point Peppl- 6Bi* 
Western Airline. 11 
West Nth Am...... 11 

Western Union-.-! 6k 
Westing house — I 667, 

Westvaco ] 80 

Weyerhaeuser.—! 39 k 
Wheeling Pitts— 143, 

Whirlpool ' 753* 

White Con a 1 48k 

Whlttakor 24!* 

Willamette Inds. 1 633, 
Williams Co—.—. 233, 
Winn-Dixie Str.— < 403, 

Winnebago —■ 193* 

Wise Else Poweri 30V 

Wool worth ; 80S, 

Worthington ! 267* 

Wrlgley 1 39 

Xerox — 603, 

Yellow Frt Sys— I 35k 

Zapata— _! 4k 

Zayre— 76 

Zenith Elect , 257* 

Zero..— - 207* 


8V 

53k 
20 k 
261a 
36V 
66k 
98 k 
61 1* 
. 2B7* 

|162k 
I 86 k 

I 

| 285* 
I 95* 

I 

108 
63, 
55k 
27k 
417* 
18k 
443, 
44 
j 65 
160 
45k 
333* 
! 35V 
I 917, 
21‘b 
651* 
I 107* 
IS* 
6V 

5 7 * 

I 493* 
j 40k 
] 10V 
| 76k 
4 S3, 

1 62V 
j 23V 
! 40k 
I 193, 
■ BOlj 
81 
26V 
387, 
697* 
351, 
4k 
‘ 777* 
i 25k 

: 20 k 


NEW YORK 


INDICES 


DOW j Apr. , 

JONES . 17 1 

1 

wmmm 

! 19 

86 jSlnce Cmp 

IB 1 

To" i 14 ' 

11 ! High 

Low 1 High 1 Low 

elndustri'ls 1866.03 1847.97 1809.66 1805.3111790.18 1B66.0S IB02.28.185B.Di. 41.22 
| j | i17i4) ] (22(11 ! 17/4/86 (2/7/52 

H'me Ends.' 91.86 

91.67: 

1 

91.55 91.64 


mam 

Transport— B17.96' 

1 

813.30 

789.13 788.27 

786.06880.84 

(51/i) 

686.87 ! 650.84 12.52 
19/11 '51/5/68(8/7/521 




188.19.18i.7B 1169.47 j 185.75 10.6 

1 151/3) ' (28/1/ , 51/3/86 20/4/52 

•bey’s High 1870.16 

(1859.621 Low 1831.72 (1814.73) 


STANDARD AND POOR'S 
Composite:: 243.03 1 242.22] 

237.73 237.28 

! 

235.98 .245.DS |205.4B ! 245.03 ! 4.40 
' (17/4/ 1 (22/1) j 17/4/88’ 1/8/52) 

lnduaria .... 260.40 

B68.46 | 

263.67! 262.97 

261.37 ] !B840.224.e8 i 269.40 1 3.62 

1 (17/4) ( (22/1) 17/4/88 504/02 

Financials- 30.87 

30.701 

i 

50.26; 30.47 

20.34 1 31.15 

1 <14/5/ 

hmtmm 

N.Y.S.E. [ 140.09 

COMPOS’TE' 

139.58' 

157.15' 136.93= 136.22 140.08 
' 1 (17/4| 

117.76 1 140.09 ! 4.64 

(22/11 1 17/4/66 126/4/42 

AMEX.MKT.; 273.72 
VALUE 

273.B3| 

272.26. 271.48. 

270.1 6'275. 95 [240.50 : 275.951 29.12 

1 (18/4) i (4/2) . 1 18/4,881 9/12/74 

NASDAQ ' 389.96, 
OTC COMP. : 

387.64 

381.71; 380.84 

378.01 589.38 [523.07 389.S£i 64.8 

1 (I7/4H (9/lJ :( 17/4/85 5/ 10/ 74 

DIVIDEND YIELDS - 

Apr. 11 

1 Mar. 21 

' year ago 
Mar. 14 Mar.7 (approx. 

Dow Industrial — —-1 

3.64 

3.66 | 

3.60 | 3.77 | 4.82 


Apr. 9 

' Apr. 2 ■ 

Mar. 26 . Mar. 10 , 

Sand P Industrial 

5.11 

3.09 

3.05 3.08 3.09 

S and P Ind PiE ratio. 

16.56 

. 36.67 ; 

16.80 “16 

.71 i 11.13 


TRADING ACTIVITY 


Volume t 


Ap ? r. 


Millions 
Apr, 
18 


Apr. 


New York -.- I 161.40; 173.8 3 125.65 
~~ 13.8061 13.682' ~1 27001 
I5S.96 146.fi 9' '225.06 


Amex 


O.T.C. I 


Issues Traded 2',D69 2,025 j 2,022 


1.004 

1,389 

836 

..' 676 

392 j 

762 

-• 379 

344 ; 

424 

323 

327 ] 

181 

14 

a 1 

12 


CANADA 


1986 


TORONTO ■ Apr. Apr. AD/. Apr, ' Apr. 

■Metals* : 17 16 1 - 3 -- . 14 . __ Hi gh , Low 

Minerals 2227.7' 2244.6 2269,7 3275.S 2Z62.4 24405 iSlfSi HiCT.l (3<ll 
Composite .5118.6 ;o 118.8 3100.2 .3097.1 3065.6 6118.9 (18*4* . 27E4.0i.l7i2 
MONTREAL I ' 

Portfolio ; 1 620.25; 1 623,33] 1611 .80; 1608.9 2 ( 1602.6 7 : 182S.SS UfifV ; I58E.8H (22/1} 
NEW YORK ACTIVE STOCKS 

Chengs 

Stocks Closing on 
traded price day 
Ramada Inns ... 1.866.400 10V + V 

IBM 1.736.403 154V - V 

Unron Carbide 1.661,600 25S +3 

Nat Gypsum ... 1.600,900 01V *“2 

Walt Disney ... 1/418,200 47V .+ h 



ft 

Chango 

■ hurjday 

Slocks 

Closing 

on 


traded 

price 

day 

ATBT 

5,277.900 

2A» 4 

+ 

B anVamorica , 

... 3.649.500 

173!. 

+1'* 

us Steel .... 

.. 2.332.500 

15** 

- !, 

jiero, 

.. 2.493.8M 

61 «. 

-4’. 

Jchn Blair 

.. 2.126,400 

28 

+3 


! 

Apr. 

IB 

Apr. 

17 

A ,r 

Apr. I 19 !bq 

l> 1 High 1 Low 

BM— 

121BJ 

644.7 

1218.7 

KM 

1 

1202.7 

654.7 

1 

1196.3:1218.7(18/4) | 1010.8(2/1) 
668.0 ! 802.0 (24/51 ] 492.8(2/1/ 

AUSTRIA 

Credit BkAktlen (2/1/82 

124.05 

121.81 

118.6oj 111.15 | 128.02(16/1) | 110.12(5/5) 

BELGIAN 

Brussels SE (1/1/80) 

>695.48 

8BS8.2l| 5481.58 

5815.58' 566243 (7/4) 278841 (18/1) 

DENMARK 

Copenhagen SE (5/1/851 

fttO.TO 

258.00 

I 

240.24] 

247.ai 290.70 (10/4) • 21447 (21/H 

FRANCE 

CAC General (51/12/02) 
Ind Tendance (51 12/16 

B75J0 

141.8 

M6J 

158.8 

>88.8 j 

159.8 1 

1 

578.8 ! 575.0(15/4) | 287.8(2/1) 

142.8 , 146.4 (4/4) [ 101.6(2/1/ 

GERMANY 

FAZ Aktlon (51/12/58) 
Commerzbank (1/12/68/ 

742.58 

2286.8 

ra.„ 

2278.8 

747.071 
2284. I I 

758.56 788.88 (17/41 ' 518.34 i27/2) 
2258.5 : 2278.8(17/4) j 18854(27/2) 

HONG KONG 

Hang Seng Banktl 1/7/84) 

1 

1710.40. 1112.0* 

ITS I. T9' 

1 ; 

1768.75 102844 (8/1) ;1B8944 (13/5) 

ITALY 

Banea Comm Itai. (1172) 

784.85 

746.63 

727.861 

71846 ' 76445 08/4) 454.B7 724/11 

JAPAN** 1 

Nikkei (18/6/48) 'I676B.81 

Tokyo SE New (4/1/86) ■ I ZB 4. 58 

15400.8 

1254,67] 

15588 . 4 ! 

1225.10; 

1 556243 15858.7 (51 15) 12881.6 (21/1) 
I2254S 12E5.93 |51/5) [1026.55 (21/1) 

NETHERLANDS 
ANP.CSS General (13701 
AN P. CBS Indust (1970i 

272.0 

288.5 

275.8 ! 
269.7 

171.8 ! 
286.0 . 

1 

2714 , 275.0 1 17:41 ! *40.4 (3/5) 
255.8 259.7(17,4/ ! 254.0 $;S, 

NORWAY 

Oslo SE 14/1/85) 

566.59' 

1 

35E.85I 

598.76 

080.23- 402.31 (18/1) 041,35(11/3) 

SINGAPORE 

Straits Times (50/12/88) , 

684.0 1| 

978.58! 

675. 16 : 

888.17 844.89 (8/1) 887.20 rl4/« 

SOUTH AFRICA 

JSE Gold >20/9/78) 

JSE Indust I2SI8/7B) 

- 

1131.41 

1102.41 

1157.7 : 

1101.7 [ 

1188.1 ' 1507.9 (27/1) , 1151.4(10'*] 
1108.7 . 1205.1 '20/5} | 1088.5 /2/1) 

SPAIN ! 

Madrid se mi :mi 

769 jrj 

1 

185.15] 

768.59.' 

( 1 

758.50 , 785.57 rffrfl I 100.05 (3/T) 

SWEDEN j 

Jacobson ft p |31/I2;68) , 

2561.1b! 

2567.8Bi 

2519.16’ 

2505.12 2581.80 (18:4) : 1723.87 (28(11 

SWITZERLAND 
SwissBankCpniil/l 2,58) 

808.6 ! 

1 

007.7 

N1.9 | 

100.8 >29.6 (l;1j 564.7 (SB.Tl 

WORLD . 

M.S. Capital (ntr. 1 t/i/70 f 

- 

518.5 

515.5 r 

«7.l 1 878.1(17/41. 248.8(25/1) 


•• Satuidsy April 12; JspsB Nikkei (c). TSE (c). 

Base value of all indices si« 100 txespt Brussels SE — 1.000. JSE Gold — 255.7, 
JSE Industrial — 254,3. and Australia. All Ordinary and Metals— 500. NYSE Afl 

Common — SO; Standard snd Poors— ID; Snd Toronto Composite sod Metals — 

1.000. Toronto indicss based 1976 snd Montreal Portfolio 4/1/93. 1 Excluding 
bonds, t 400 Industrie la plus 40 UtllMas. 40 Financials snd 20 Transports, 
c Closed, u Unavailable. 


WALL STREET 

Fighting off 
early profit 
taking 

STOCKS CLUNG to small gains 
on Wail Street yesterday, after 
fighting off morning profit-tak- 
ing. Crude oil futures gave up 
an early rally attempt and declin- 
ing interest rates raised hopes of 
an imminent cut in the discount 
rate. 

At noon, the Dow Jones Indus- 
trial Average held a 3.23. rise 
to a record 1.858.26, making an 
advance of 6S.0S on the week, 
while the NYSE All Common 
index, at S140.34. rose 25 cents 
oo the day and S4.12 on the week. 

Advances led declines four-to- 
three on a volume of 91-22m 
shares. 

Broader indicators were also 
climbing into record territory. 
The 20-stock Major Market index 
held a solid gain. Futures and 
options traded against it expired 
yesterday, Friday. 

Traders cited technical weak- 
ness. owing to an overbought 
market after gains the past four 
sessions running and seven of 
the past eight. 

Eastern Airlines led ' the 
actives, down $} at $8} — its 
shares are being acquired under 
a merger pact with Texas Air. 

Navistar climbed to $11}, 
holding the spot as the second 
most active. ATT, up $£ at $24*, 
remained among the volume 
leaders a third session since 
reporting surprisingly strong first 
quarter earnings. 

Bankam erica put on to $18, 
Polaroid moved up $3} to $62$, 
Warner Corn man I cations $3| to 
$47 J, Texas Instruments $4} to 
$135, and Digital Equipment $8| 
to $183. All had strong earnings 
reported this week, followed with 
some upgraded opinions, or esti- 
mates, from brokerage concerns. 

Burroughs declined $2} to 
$63} on an earnings decline. 


Closing prices, for North 
America were not available 
for this edition. 


Recent risers Walt Disney fell 
Sl| to 5452, Union Carbide £1 
to $242 and Marriott $1* to $160. 
THE AMERICAN SE Market 
Value index was-, up 0S4 to 
274.66. making a .rise -of-. 4J56 
on the week. Wiekes firmed Si 
to $81 — it is involved in bidding 
for National Gypsum. 

CANADA 

Moderate rises developed in 
active trading, with Golds and 
Industrials pulling . markets 
ahead. . 

Tbe Toronto Composite index 
gained 5.8 to 3.121.4 and Golds 
44.4 to 3,9632, but Oil and Gas 
lost 23.1 to 2,753.3. 

Imasro climbed $14. to $39} 
after the Federal. Government 
cleared the way, for ..its $58 a 
share takeover bid of Gens tar, up 
Si to $57*. to proceed. 

Hiram Walker ' Resources 
declined $1) to $37} In volatile 
trading after It recommended 
shareholders accept Gulf 
Canada's bid of 838 a share. 

Sontham advanced S2J to S24T 
on a $21 .6m ($9.1m) first-quarter 
profit. 

TOKYO 

Share prices gained sbaurpiy on 
expectations of lower interest 
rates. 

The Nikkei Dow index; which 
finished 128.48 higher on Thurs- 
day. climbed a further 27L77 to 
15.758.6L . Volume 800m (580m) 
shares. 

Traders said that Interest rates 
are likely to decline, .after an 
expected cut is made in the Dis- 
count rate by the ■ Bank of 
Japan. The cut is likely to come 
this weekend, they said.. 

tTtlities like Osaka Gas, Tokyo 
Gas and .Chubu Electric- Power, 
which are heavy borrowers, 
moved .higher as they are likely 
to. reduce financing costs if 
interest rates come down.. 

Printing companies like Top- 
pan Printing rose on rumours 
that Japan may redomibate its 
currency. A morning news 
report which indicated that the 
Government was buying gold to 
mint gold coins this autumn 
helped . .to ~ spark 'renewed 
enthusiasm on the redenomina- 
tion theme, traders said.. . . 

GERMANY . 

Mostly lower in active trading 
as investors' took profits In the 


Banking and Motor sectors, but 
bought Steel issues heavily. 

The Commerzbank *2“** 
retreated 22£ to 
Thursday's record high of 2JISA 

Brokers said investors appeared 
to be taking profits In the sectors 
which spearheaded the drive to 
record hig h levels . during tne 
week, but were also buying up 
Issues which have trailed the 

rally; 

Motors and Banks, which were 
the. centre of demand most of 
the week, took the brunt of the 

^OnngeB's loss of DM2L50 
to 661 was the surprise of the 
session — It announced Thursday 
it was doubling its annual dm- 
dend to DM 10 a share for 1885- 

Elsewhere in the sector 
Daimler-Benz dropped DM 15 
.to 1530 and Porsche DM 5 w 
1230. BMW bucked the trend, 

. rising DM 6 to 615. 

HONG KONG - 

Sharply lower as profit-taking 
sent Che Hang Seng index down 
2L60 to 3,790.40, while fljBMg 
Kong index fell IS*®, to 
1,112.78. Turnover HK$38S.9lm 
(HK§855.45m). . 

A favourable response 
planned flotation of 
Pacific Airways helped buoy, the 
, market lately, brokers seid. 

Tardine Hatbeson’s announce- 
ment Thursday of a US$125m. 
Preference share issue, con- 
vertible . Into HK Land shares, 
triggered some buying in the 
two stocks but had little Impact 
on other shares. Jardine held at 
HKS13.30, while HK Land shed 
15 cents to HK$650. 

PARIS 

Share prices continued firmer 
in the 7710 hi trading, session hi 
active Trading, boosted by Thurs- 
day’s cut in French base interest 
rates and economic measures in 
the new Right-wing Govern- 
ment’s proposed interim budget. 

Advances outnumbered; 
declines by 102-to-29. 

AUSTRALIA ' 

Share markets dosed at record 
levels, but strong demand for 
a few quality Industrial stories 
was tempered 'by losses. in the 
Mining sector. 

The All Ordinaries index rose 
2.0 to a new peak of 1218.7, and 
the Ail Industrials gained 122 
to a fresh record-high of 1983.8. 


However. 4be A » 
and Metals fc Mineral 

shtTts WOXlh 

rises outnumber- 
ing falls 299-10-213, 

. The Industrial contin- 

ued^ SSb 

^ an after effect • m 

nf- that purchase is still flowing 

' said.- • 

Mining, especially Gold 

however, due todis 
£d£5toieat with , * 

disputes & 

•Rie latest dispute ie ft uxiLSj 
Sike caUed by the coal miner*. 

• Continuing rumours that 

'aSSPS&m* .com P^B| 

to sell his stake in B^P ^ 
abandon his takeover bU-Bjr 
tiie company led gains 
his investment vrfdcie, 

Rsources, which rose 10.^**® 
to A?520. Bril Grot^w^ch 
owns 45 per cent of HBM 
Resources, also rose “ oeutsj^ 
-AS8.20. ' BHP, meanwhile, j P4- 
on 2 cents to A$726 but Elders 
fell 8 cents to A54.52. 

Stocks favoured by instimttofK 
included Fai Insurances, igmh 
advanced 26 cents to 

and Rupert Murdoch News 4 
Corp, which moved up 50 cents- 
to AS19. 

Banks gained ground. __ 

Gold Mines were sfaarpl?.' 
lower. Gold Mines of K«teQ7 >le 
fell 16 cenm to AS7.70. 

Gold Mines 10 cents to A55»u 
and Central Norseman Go?“ 

10 cents to AS820. . " 

SWITZERLAND , 

Higher in hefty volume ahead 
of the long holiday weekend, 
boosted by the overnight gaiuron 
Wall Street and a spate of fav- 
ourable company news. Dealers 
noted strong foreign buying. , ' 
Major banks were in demand. 
Swiss Bank gained SFr 4 to 595 
after it said its first quarter 1986 0 
results - were above the sa&e 
period last year. 

r • Financials and Holding com- 
panies turned slightly mixed. at 
.profit-taking set in after rec^gt 
strong gains. ' 


CANADA 


Stock 


< sr* 


AMCA Inti 

AbNfbf .... 1 

Agnico Eagl — — ' 
AlbartaEnargy— 
Alcan Aluminium 

Algoma Steal 

Bank Montreal ...i 
Bank Nava Scotia: 

BCE 

Bombadler A— ...| 

Bow Valley- ! 

BP Canada Res— j 

Brascan A.. 

Brlnco — ... 

B. C- Forest — .. 

Clllnc— 

Cadillac Falrviewi 


1900 

240* 

244* 

130* 

435* 

183, 

33T| 

149, 

401* 

219* 

im 

27 

as 

0.38 

140* 

341* 

201* 


April 

16 


19S, 

240, 

245, 

120 * 

439, 

19 
34 
140* 
40 
21 
1130 
261* 
259, 
0.32 
149* 
341* 

20 


AUSTRIA 

April 18 


CradrfnsMt pp . 

Goesser 

InteninfaJI. 


Price i + or 
Sch. . — 


2,500> —20 
3, 6201 +17 O 

:i4,600j +500 

Jungbunzl0uier.J2O,3OO| +400 
Laenderbank — 2,080 —30 
Pori mooser— .— 690j +7 
Steyr Daimler— 1 109 +4 

Veltscher Mag 12.0001 +10D0 


Stock 



Campbell Red L. 

24 

240* 

Con. Cement Pt. 

151* 

165* 

Can. NW Energy. 

16 

16 

Can. Packers 

41 a* 

41>« 

Can Trustee. — . 

B41a 

641* 

Can. Imp. Bank- 

20 

201« 

Can. Pacific- 

IT ft 

lTs* 

Can. Tire C — — 

16 

16S* 

Cantor — 

141* 

141* 

Carling Ckfe 

Chieftain — 

lBia 

16H 

101* 

103* 

Com inco 

1308 

1360 

Com gas Mines — 

4.3B 

4.46 

Cons. Bat hat. A— 

27ia 

267b 

Coremark Int— 

75* 

7k 

Costaln— — 

14 

14 


9 

9 


32ia 

3Bk 

Dome Mines — — 

9*4 

■Bk • 

GERMANY 



April IB 

Price 

+ or 

• . 

Dm, 



Stock 


April 

17 


April 

16 


Dome Petroleum', 
Domtar — .... 

Falconbrldge I 

Fed. Inds. JL 

Gendle A 

Oonstar.. ■! 

Giant Y* knife — 

Gt. Went Life | 

Gulf Canada. — ! 
Hawker Sid. Can.! 
Hudson'* Bay. 

Husky Oil j 

Lmasco — 

Imperial Oil A — 1 

Inco. ..J 

Indal ^ — 

Interprov. Pipe J 
Labstt (John>.^+ 

Lao Minerals 1 

Lobtawr- — — 


2.08 
383* 
221 * 
16 
391* 
571* 
211 * 
6.10 
160 , 
271* 
310* 
80* 
371b 
46 i s 
210 * 
261* 
433* 
42 la 
18- 
27 


Stock 


MaemU Bloedel- 

Magna InU 

Marks ft Spencer 
Massey Ferguson 
McIntyre Mini 
Mitel Corpn — 

Molsori A 

Moore Corp — 
Nat. Bank Con— 
Noranda Inc.— 
Norcen Energy— 

, Nth. Telecom— 
[Nova Alberta- — , 
Humaa OII ft Gasj 
Oakwood-Pert 
Pap. Can Pet— — 
Placer Dev » 
Power Corp ^ 
Oubeo Stuergoe 





Stock 


April | AorlJ; 
17 ; te. . 


Ranger Oil, 1 

Reed Stenh'sa A 523, 

Rio Algom — 1 S ' 

Royal Bank CanJ 327g 
Royal Trust A.....; SS'a 

Sceptre Rea — — 1 8.60 

Seagram 1 81 Js 

Sears Can. A 15»* 

Shell can- A- I 8B 

SHL System*hse^ |3 


stelcoA. — — 
TeckB 

Texaco Canada.. 
Thomson News A 


271* 

217* 

38 

30 


Toronto Dom. Bk 2ST* 
Transalta A. — - 881* 
Ttans.Can.Plpe. 189, 


61* 
BWt 
231* 
33 iff 
323a. 
2*0 
8Q70 
351* 
240* 
22U 
273, 


Walker Hiram.- 
W. Coast Trans- 
Weston (Geo) 1 


380* 

139, 

130 


ill- 

281* 

T93, 

381a. 




BELGIUM/LUXEMBOURG 

+ or 


April 18 


I Price 
1 Frs. 


{ 3,050; 

Banq. Gen. Lux— 115,260 


+56 


Banq. In LA. Lux 

BekaerL. 

dment C3R_— 

Co eke rill 

Delhalze. 

EBES 

Electrobet. — 

Fabrique Nat.— 

GB lnno BM.— 

GBL (Brux) 

Generate Sank— 

GevaerL. 

Hoboken 

Intercom 

Kredietbank 

Pan Hldgc 

Petrofina- - . . 

Royale Beige ;25,20Q 

See. Gen. Beige.) 3,195 

So fine ‘10,700 

Solvay — _l 8,410 

Stanwlok Inti— I 460 
TraetloneL 


15,025 

13.000 
4,210 

168 

12.000 

4,725 

15,800 
2,600 
7,260 
3,200 

6,240 

6,600! +220 

7,800 

3,830 -50 
13,925! +125 
;i0.550| 

7,480 


+600 


+ 200 


+ 20 

+ 76 
+200 
—60 
+ 20 


UC8 1 6,990 —10 

1 Uts, ] 


Wagons 1 


5,700 —100 
6,990 —10 
5,860 


DENMARK 
April 18 


Price 

KnrS 


+ or 


Andelabanken —I 400 
BaJb'ca Skand .... 665 
CopHandelsb’nld 321 
D. Sukkerfab — -J 43 5 
Danske Bank— 374 
De Dankse LufL|l,800 

East Asiatic 1 2BB 

Forenede Brygg. 1,210 
Forenece Damp .1 240 

GNT Hid., j 630 | 

I.S.S.B. ' 830 I 

Jyske Bank ' 670 ■. 

Novo Inds— -1,366 [ 
Prlvatbanken 289 
Provlnsbanken—i 394 
Smicfth (F.U B_J 339 { 
Scphus Berend..., 1,010 
Superfos — ( 300 | 


+ 1S 
— 1 


-10 


FRANCE 


April 18 


Price 

Fra. 


+ or 


Em pram 44 * 19731 1 , 60 s 
Emprurrt 7% 1978 7,575 

Acoar [ 434 

Air Liquids 1 780 

BIC- : 652 

Bangraln — 11,965 

Bouygues - ..'1,050 

BSN Gervals 13, 760 

CIT Alcatel .2,271 

Carrefour 3,398 ; 

Club Medlter'n.-' S54 | 
Oe Bancalre ..— 1,198 j 

Coflmeg- ; 422 | 

Damart...._ - 2,150 

Party 8,049 

Dumez SJL 1,250 

Eaux (Cle Gen) .-;1,360 
Elf-AquKane ......|319.9 

Essilor ,2,580. i 

Gen. Occidental e 950 

Imetal ! 94.8 

Lafarge Coppee. ‘1,470 

L’Oreal 3,690 

Legrand ;3,8I0 

Me 1 son, Phenix 1 990 

Matra S ju 2,253 

Mlchelln 8 - 3,096 

Midi (Cle) 6,180 

MoetrHennessy _'2.415 
Moulinex.—..— 100.9 

Word Eat 189.5 

Pernod Ricard.— 1,053 

Perrier......— I 686 

Petrolee Fra. 363 

Peugeot SJL — 1 1,02 5 | 
Prln temps (Auj-i 515 
Rsdiotech . — 811 ; 

Redoute.- ' 1,985 

Roussef-Udar— 1,610 ; 

Scflmeg 674 

Skis RewiencL- L297 
Telemeo Elect — 3,290 
Thomsen (CSF)-. 1,275 
Valeo 660 


— 15 
+ 75 
-1 
+ 5 
— 3- 
+ 250 
+ 57 
+ 119 
+91 
+ 16 
+ 24 
+ 13 

+ 25 
+ 159 
+ 39 
+49 
+9.9 
+ 60 
+ 10 
+ 1.8 
+ 50 
+ 68 
+ 20 
—15 
+ 63 
+ 90 
+ 60 
+ 30 

—1.6 
+ 28 
—0 
+3.7 

+ 23 
+ 19 
+ 16 
+ 85 
— 1 
+ 2 
+ 70 
+83 


AEG—————' 

Allianz Vara 1 

BASF 

Bayer — ~! 

Bayer.Hypo 

B&yer-Veroln 1 

BHF-Bank — 

BMW — 

Brown Boveri— 
Commerzbank- 
Conf L Gumml— . 
Daimler-Benz— 

Degusea — - 

D’sche’Baboook. 

Deutsche Baniuj 

Dreed ner Bank— 

QHH 

Henkel 1 

Hochtief. 

Hoechst — 1 

Hoe sch Werfce — 

Holzmann (P) — 

Horten— — 

Hussel J 

Karstadt 

Kauftiof. 1 

KHD 

Kloeokner — 

Unde 

Lufthansa — ... 

MAN 1 

Monnesmann— 
Mercedes Hid— 
Metaiigeseff — — 
Muench Rue ok— 
Nlxdorf 

Porsche. — 


-340.7; .-U 
2,785 —8.0 
331.8 +2.3 
342.51 +0.2 
676 I —5 
660 j —15 


683 


—10 


bib 

+ 6 

816.6 

+ 20.6 

369 

—8.6 

261 

-4 

1^530 

527 

—15 

2S7 1 

—3.6 

893.51 

—15 

4B6.5xri 

— 10JS 


NORWAY 
•April ia 


Price 

Kroner! 


V.E.W. 

Ve reln-West 

Volkswagen 


251 

459 

goo 

320,3 

201 

645 

217.5 

517.2 

370.8 

4t4 

308 

104.5 

770 

263 
317 

264 
1,350 
347 
4,0301 
638 
1,230] 

238 


Preusaag- 

Rhein West Eject) 270 
Rosenthal .. — .... 

Sobering 

Siemens — 

Thyasen 

Varta 
Veba 


385 
612 : 

716,5! 

Z89.6J 
375 I 
344.5! +3 
190 —1.5 

523 -7 

681 — 21.6 


+3 

—SO 
+3.2 
+ 12 
—6 
+0.4 
+0.2 

+3ft 


+4.5 


+3 
—19 
+ 

+ 130 

+3 

-5 

+ 1.6 
+4.2 
+1 
— 1 
—8.5 
+6^ 
+6 


ITALY 


-10 
+ 12 

April 18 

Price 

Lira 

+_or 

— 


28.300 

760- 

+300 

+ 20 

Central a — — 
C.IJL ...— - — 
Credlto ttaliano- 

4,190 

12,940 

3,-786 

+44 
+ 190 
+ 65 


Flat. 

Generali Assiourl 
Itaioementi— — 
La Rinascente— | 
Montedison 

Olivetti 

Pirelli Co— 
Pirelli Spa ^ 

Sal pern 


12,6601+360 


119,976 

70,100 


l,295j+48 


4,379 

18,800 

7,040 


+20t6 

+ 100 


+ 1 2 
+ 10 

+ 41 


6,090 —9 
5,01 0< +90 

SnladPD ; 7^49 +89 

Toro Aaelc I 47,4001 +1500 


NETHERLANDS 


April IB 


Price 

FIs 


h 

ACF Holding 1 

AEGON 

Atiold — 

AKZO— 


+ or 


ABN 

AMEV — ' 

AMRO — ' 

Bredero Cert — 1 

Bos KausWestm. 

Buehrmann -TfL 

Calland HI go. 1 

Dordtsehe petTn, 

EUevler-NDU i 

Fokker. 


Gist Brocades 

Heinaken . 

Hoogovens A 

Hunter Doug Niv 
Int Mueller — 

KLM 

KNP 

Naarden — 

Nat Ned 

Ned Mid Bank 
Nedlioyd. 


Oce Grinten - 

Ommeren (Van).j 

Paknoed 1 

Philips... 1 

Robeco ..I 

Rollnea._ — | 

Rorento. — ■ 

Royal Dutch 

Unilever. 1 

VMF Stork. ; 

VNU. 

Weaaanon— 

West Utr Bonk _j 


290 } +2 
112,3 1 +-24. 

78 .1 —0.3 
179 J; —1-9 
580 I —4 ' 
85,3] —1.3 
103,8 +0.6 
202 i —2 . ! 

' 16.5] -I 

159.5+2 
19.3, —0.3 
183^1 +CL2 
189 1—2 
96 j; +1.6 
-27*^ —27 
219 f —3.3 
11 a + 0.7 

' 65 I +0.6 
74 ; —1.2 
51.1 
141 
66 
85.6 
199 
160,5 
450 
5X^i 

83 J5- — O.S 
64.6! —0.7 
93.11 —1.2 
139^ +0J2 
65.4! +0.6 

50,51 

2fl2.8 ; — 0.5 

430.61 —1 
305 I 
313.2 — 1.B 
26 4^+4 - 
60 


+ 0.7 
+2 . 

+ift 

+ 1.6 


NOTES — Prises on this page era sa quoted on the bidhNduel 
exchangee end ere leet traded prises. S Dealings suapanded. 
xd to dividend, xs 2x aerip leeue. xr Ex rights, xs Ex all. 


Bergen* Bank— i 
Borragaard— , 
Christiania Bank) 
Den No rake Cred 

Elkem. 

Kosmos— 
Kvaerner— 
Norcem — . — 
Norsk Data — 
Norsk Hydro— — 
Storebrand—— 


153 

355 

168.6; 

163.5} 

121 

169 

149 

113 

440 

140 

237.6] 


+ or 


:+l. 

+5‘ 

+2 

—2 

+0J5 

— o.r 

+oTi 

- 0.5 


SPAIN 


April 18 


Price 

Pta* 


+ or 


Boo Bilbao 

Boo Central—— 

8co Exterior 

Bcp Hlspano 1 

Boo Popular. — 

Bco Santander— 

Baa- Vizcaya—— -I 
Drag ad 
Hldrola- 
Ibendoero 
Petrol eoc 


Telefonica — .-.-l 182.5, • +3.3 



SWEDEN 


April 18 


AGA. 


Alfa-Lavnl B 

ASEA (Free)..— 

Astra (Free) 

Atlas Copco 

Cardo (Free) , 

Cellulosa 

Electrolux B. 

Ericsson B. A 

Eeselte 
Mo ooh Dotnsjo-! 

Ptiarmaoia 

Saab Scania Free) 
Sandvlk— 


Skandla. 

SKF 

Sonneson — 

Stora Kopparbrg 
Swedish Match . 
Volvo B (Free) ^ 


Price . + or 
Kronor — 


212 
371 
490 
800 
280 
295 
233 
304 
£93 
540 
283 
240 
830 
926 
526 
354 
185 
289 
368 
404 . 


—18 
—7 
—2 
+3 
+ 10 
—5 
—6 
—1 
—2 
+25 
—5 
+ 11 
+30 


+ 1 
—3 
—1 


SWITZERLAND 

April 18 


Prioe 

Fra. 


AdlalntL. i 

Aiusutsse 

Bank Leu— — J 
Brown Boveri 

Ctba Gelgy 

do. (Part Certs) 
Credit Suisse— —| 
Eiektrowatt — 1 
FlsehertGeo.) 
Hoff-Roche PtCtJ 
Hoff-Roche to 10— | 
Jacobs Suchard 

J el moil 

Landis ft Gyr — | 

Nestle 

Oer^Boehrte 1 

Plreill — i 

Bandoz (Br)_. — 
SandozfPtCts).. 
Schindler (PtCts) 
8tka 


Surveillance A — 

Swissair 

Swiss Bank—. — | 
Swiss Relnsce- 
Swiss Volksbk.. 

Union Bank 

Winterthur — 
Zurich Ins; .... — . 


*J ii? 1 

? +25 


8,675] +25 
700 —30 
3^50; —50 
1.9451 +5 
3,9101 —SO 
S.OlOj —40 

3,840 «; 

3fi90l +10 
1.679 +45 
I32,«0 -1,856 
laimri— 176 
8^25 +50 
3.400! +50 
2.060, —20 
8,850, +60 

2 . 000 , 

4811 +S 
12,700; —500 
2,030.. +30 
B40i -6 
.1,700- +25 

7, 100!' 

1,976; +18 
+q 

18, BOO} +200 
2,580 +55 
6,440i +70 

VB’=Sm 


AUSTRALIA 


.. April 18 


[ftCI Inti 3.60 -J 

Adelaide steamsf 13.7 

ANZ Group —[ 

Ampol Pe£— . .-I 
Ashton _ 

Aust. Ocarantee, 

Aust. Nat. Inds— 

APM 


Bell Group ; 

Bell Rea 


Bond Corp Hldgs 
Bora I — ... — — _i 
Bougainville — 
Brambles Inds 

Bridge-Oil 

B. 'H- Pnip. — , 
Bums Philp_ 

CRA 

CSR. 


Chase Corp— 

Claremont Pet 

Coies-Myer— 
Comal co "A” M 
CsnsolldatedPetl 

Costaln Aust— . 

Elder* 1X1 

EnergRee — 


Price 
[Aust 8. 


6.16 
2.4 
1.66 
3.30 

3.40 

3.70 
8.10 
6.2 
5.6 
4.98 

2.66 

6.B 
1^8 
7.36 

7.00 

7 .. . 

3.30 
-7.6 

1.00 

6.08 

8.33. 

0.14 

2,115: 

4.62 

1.67.. L.— 


+br 


+0.1 

+ 0.1 

+o!fia 

+o.n 

+ 0.02 

+0.02 

+ 0.1 

+ 0.1 

■+KS 

— O.BS 

+0J 

+O.Bt 

+0.4 

— o".02 
+ 0.1 
+OL02 
-0.18 
— 0.02 


— 0.M 


AUSTRALIA (oontinoed) 


AP»H M 


Ocn. Prop; Truft 
Herdla (James)-,, 

Hartog an Energy 

Herald WT /Times 

ICI .Aust- 

Jimberiena FP_ 
Ida Ora Gold- 

KMston Gold— 
LanaLaase— 
MIM—.— - 

MayneNicklai 

Nat. Aust. Bank.. 
Newt 


Prioe 


2.60 

3>48 

1.80 

6.30 

2.78 

0.21 

0.-16 

5.60 

9.66 

2.42 

3.65 

6.58 

19.0 

3.7.0 
0^5 


Nicholas Kiwi 

No>randaP’o(P*pd 
North Bkn Hill — ] 2.15 
Oakb ridge- — -- QftS 
°adflc DunfopJ.4,0 

Panconttnenral . J JJ8 

Pioneer Cone— J 2.88 
Poseidon 2.3 

Queenefend Goal) 1.47 

RacWtt&Colmani 4.40 

Repco 

Santos j-3J0. 

Smtth -(Howard) J *.4r7 

Thos. Natwide J. 4.18 
Too to— "7 « « 


+ or 


JAPAN (continued) 

| Price 1 

April 18 I Yen 


+0.02 MHt- — 

Mltpui Bank 

Mitsui Co— - 
XS» Mitsui Estate - 
To« Mitsui Toatmu— 

MrtsukoshL 

Zom ngk. Insulators - 
Zow NlkkbSeo 

oloi Nippon Denso— 

__ 0 .u Nippon Elect 1 

tSS sssisssS 


I Nippon 

—0.01 1 N!ppoa Oil--— — I 
'Nippon Seiko- 


392 

I, 050 

, 406 
1*730 
1 245 
942 
1,100 
; 999 

ras 

1.500 
'• 830 

II, 460 

135 

1,100 

487 


— 2-2? Nippon 8hlmpan|l,200 
.tWI, NTppon.Steei — .[ 168 
Tnei NIPPOn. Solean.—: 393 
tSS Nippon Yu sen 413 

Nissan Motor . 660 

— &"! Nlashin Flour 640 

"TK Nomura 1.960 

Olympus — 1,160 

OnodaCement—i 435 
“ Orient Finance-) 1,160 


■FIT 

+20 

■F8- 

+6- 

IB 


-Iff 
+50 
+38 
+ 20 
+10 
-Hi . 
+60 
+ 10 
+40 >. 
+2 

+"ii“ 


Vamgas- 


Westem Mining 

Westpao Bank.— 

Woodside Petrol 
Wootworhs t— 

Worm aid Inti 


6.5 

2.13 

S.3G 

6 28 
L.03 
3.50 
4.00 


. +0.13 
—0.07 


HONG KONG 

. -1 

April -IB 


Bank East Asia- J 19.2 


Cheung Kong—. 
China Ught — — 1 
Evargo : 


Price 

H.K^ 


21.0 

16.8 

-0.68 


Hang Seng Bank* 57-.Bxa] 

Henderson Lan'd 2.12 
HK Chine Gas.....! 13.7 

Hk Electric- 1. 8^5 

HK Kowloon WhJ 7.15] 
HK Und — -....J A3 


Orient Leasing —13,530 

Pioneer 2,300 

Ricoh — —I 042 

Sankyo 11,450 

LT2 1 Sanwa Bank ! 1,300 

I Sanyo Elect j 423 

— 0.02 1 Sapporo 1 919 

Seklsul Prefab... 1,180 

Sevan- El oven I7.B50 

Sharp 925 

Shimizu Conttn 630 

Bhionogl -ll.oso 

Shlseido ! — 11,570 

Sbowa DenJco ...1 260 

Sony— at 3,730 

S'tomo Bank : 1,920 

S’tomo Chem - fj 324 
S'tomo Corp — V 790 
S’tomo Elect— jl, 190 
S’tomo Mafia!—— I 144 ■ 

-TalseCorp 437 . 

Taisho Marine—. 1 699 
Talyo Kobe Bank] -704 
Takeda — : — .J 1,500 

-IT1V ■ I* ,an 


■USA. 
+ 20 


+ or 


— 0.1 


— 0.03 

+ 0.1 

-0.06 1 TDK- ..........Xiao 


—0.06 1 Teijin 1 

•FO.iMTGa.Nenryo— / 


HK Shanghai BKJ 608xal — 0-02 1 Total Bank 

HK Telephone—. 10.4 I —0.1 ITokto Marine— 


5.5 


Hutchison WpaJ 30.50 

llltnl. City.. 0.971 

Jardine Math— 4 13.3 J 
New world OevJ 6 . 40 ] 

Orient O'eeas —I 1-99 
SHK Props-.... — | 13.2 
Shell Elect [• 1 

swhe Pac a . — «.i I Toyota Motor— 

1-22: “2-51 ube inds- — 


616 

11,670 

990 
1^200 

— 0.26 1 Tokyo Elect Pwn4,020 
Tokyo Gas. .j 

TOKyu Corp 

Topp&n Print ...-I 
Toray 


Toshiba Elect . 
Taya Seikan.. 


World IntHIdgeJ 2.60| -0.05 Victor ...-. ..“keso 


JAPAN 


April 18 


Price 

Yen 


Hf or 


Ajinomoto. 

All Nippon AiP— 

Alps Electric.-. 

Asa hi Cbem — 

Asa h [Glass. — _ 

Bank Tokyo— — j 
Bridgestone . 

Brother Inds 

Canon — 

Casio Comp. — 
Chugai Pharm— 

Pal p). . 

Dal-lehl Kan-Bfc. 

Dal Nippon Ink... 

Dal Nippon Ptg _ 

Daiwa House— 
DalwaSec— 
Eisa:.-„-„-__ 

Fanuo-— 

Fuji Bank -.J 

Fuji FUm- (2,330 

Fujisawa—. — ■ 1, 130 

Fujitsu. 

Pjrukawa Elect. 

Green Cross. 

Heiwa Jteal £st_. 

Httaohi— 

Hitachi Credit. J 
Honda— i— 

IndL Bk. Japan , 
IshikawaJimaHrJ 
lauza Motors 

Itch (C) 

Its. Yofcado — 

JAL 


Yamaha — ... 

Yamaichi Seo.— 
Y*manouchiPhm 

Yamazak.:.^ 

Yasuda Fire, 


1,660 

669 

42B 

2,400 

1,440 

250 


738 

-974 

3,320 

1.410 

660 


+O0f 

m 

n*vy 

+JBT 


+11 

+44* 

+.WP 

+20 

+25: 


SINGAPORE 

April 18 





JUSCO 

Kajima— 

Kao Soap — , — _ 
Kawasaki SteeL-J 

Kirin : — |l^26o 

Kobe Steel I 81 

Komatsu — 478 

KonWilroku^— .693: 

Kubota— 560 

Kumagal 80B 

Kyocera 4,550 

Marubeni - +. ; 334 

Marui — 2^520 

Mazda Motors— 404 
Meija Seiko— +! 680 

ME I 1_53Q 

M'blahl Bank— 1,920 
M’bMii.Chem— ; 669 ■ 
MiWstii Corp— f.: 749 - 
M'DIStii Elect—- - 357 
M'ptshl E*tate^-.l jno 


goustaad Hldgi 

oow Storage.-*-] 

Gentlhg 

Haw Par. Bros.-., 

Hong Leong Fin- 

Inch cape Bhd._. 

Keppal Shipyard 
Malay Banking... 

Malay utd. Ind- 
Multi Purpose ..- 1 

OCBC 

OUB ; 

—an I Dartj y 1.23 

’fingapope Air.... 6 ^ 

lte:”, a Pr :“ °' a 

r 4 L "* EK - 

[ SOUTH AFRICA 

Price 

April 18 ' Rand | 

Abe room - ' 

AEftO 

Allied Tech 

Anglo Am. Coai_ 

Anslo Am. Corp. 

—230 Anglo Am. Gold- 
Barclays Bank— 

Bariow Hand—. 
Buffels— . . 

CNA Gallo “ - 

Oume Finance... 

Da Beers 

Driefonteln ; _ 

F.S.Cons— r 35 

Gold Fields 5 JL- 
Hlghveld Steel 

Malcor 

Wfedhainlf • 

.OK. Bazaars. 

Hem brandt. 

Hust Plat : 

Batten— 

HJdgs— . J 

SA Brews: 

smith (CG)L-. 

Tong*** Huiettef 


+0.M 


•■sNK* 

-a A. 




10 Cannon Street, London_EC4P 4 BY j jsept^ op_eii ; wjth^ scab 


labour. ” 

‘1-- 


Soviet transit 




traffic through ] officials in "the Marcos govern* couraged by Mr Marcos* vic^j solidly-built and wearing 


•••'Uenle .ItA- 


’’***- rl**— .!**«! rl e n H ^ I. ra n i.ne^,»ri 


J^’inTbe*;-. 


ing darkj^da^ are due- 
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COMMODITIES AND AGRICULTURE 


i 




* 


FOREIGN EXCHANGES 

hits rea^W'yia^BW:■;;■J.■ 

the Japanese yen, from Y175.G5, cut ■ ~ interest row* sod Wwe r 

<W* strong expectations of a cut tk* AAiia* ahM«ut im* mm*. oil ‘prices, » the mec ^ D ? 

sS’SPJSS'iBB « SSSMSvgl 

its discount rate from 4 per cent fS SS Qn ftrS FFr 10.7625 from FPj 103155 
y&thout delay if theFederal ©JP' £5? : T & «Sm «d to Y2M30 taWJg 
■K^erve moved first, hut the exchange nitelndex fell to- 118 a) wes upctansttl at SFr 2.8- i 5. 
foreign exchanges were influen- fromllBA'. Dealers commented Sterling's exchange rale index 

that the Larger movement against -jujj jy & to close at the day’s 
the. yen ms. a catching up pro- 0 > .754 it opeaeti al the 
.after, the Japanese nir- 


* 


c ed by the need to cut Japan's 
nfcry large trade surplus, and 
expected a further appreciation 
bj -the yen. 

'•"Tuesday’s addition of reserves 
to*the New York banking system, 
when Federal funds were trad- 
ing at the discount rate level of 
7 “ per cent, led to strong expec- 
tations of. a' discount' rate cut, 
and this was boosted by data 
released by- the Fed on Thursday, 
showing very little restraint on 
banks’ reserve positions. 

’Federal funds fell to per 
cent in New York yesterday, and 
"the only reason for . caution 
appeared to be the weakness -of 
the ; dollar,’ which made some 


STERLING INDEX 


cess. 

rency bad . shown a reluctance to 
move below Y175 earlier, .this 
week, on fuu- of intervention by 
the Bank of Japan. " 

Sterling ‘.was already weaken- 
lug when' •""•• Barclays 1 Bank 
’announced a cut of j. per cent 
to 10 * per cent ra -its base rate, 
but the raosve tended !to keep the 
pound depressed. Sterling 
touched a low of $13095, but 
finished well above the worst, 
at $13180-13190, a fall of 60 


day’s" peak of 76.7. 


£ IN NEW YORK 


REVIEW OF THE WEEK 

Aluminium leads fall 
in base metals 


BY RICHARD MOONEY 
INTERNATIONAL TENSION 


of lost week 
had retreated 


cash aluminium 
by £29 a tonne 
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run for cover in the gold mar- 
ket and commodity speculators 
look for profits in base metals. 

But President Reagan's con- 
frontation with Colonel Gadaffi 
has not produced the classical 
market response. Cold was 
down a few dollars on the week 
before being boosted yesterday 
by the dollar’s weakness — a 
$5375 advance to $345,125 a 
irov ounce left It with a net 
gain of $3,625 — and on the 

London ileal Exchange (LME) 
only zjnc did rot take part in 
the’ general price decline. 

The gold prices’ overall per- 
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Sweden 10.7BVKWWV 10.S4VWJSV V-Vors** 
Japan 283V287V 284-266 1.40-1.107 pm 

Austria 23.54-EL82 23.64-23.W 11*rW*gro P« 

Switz. 231V-2-9* 2JOVr2JOV- IVIVe pm 
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Belgian rats fa for eanvsrtIHs Tnines. Financial 

Six- month forward dollar 2.14-2L09c pm. 12- mondi .3.70-3 .55e pm. 
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decline accelerated, 
price losing another -3- ' a 
£759.50 a tonne. 

The fall has been largely a 
matter of markt sentiment, “lti 
an LME thing raiher than a 
fundamenial thing,” one anaiysi 
Mid yesterday. 

He explained that Japanese 
selling had appeared when the 
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price failed lo break :nrou?ij 
an established resistance level 
towards the end of last ment... 
And as prices slipped operators 
began to take a more cautious 
view of the reduction in pro- 
formance this week has served ducer slocks, with more of tton 

as further evidence of its de- recognising that 

to political learned to live untn »ne lower 


US MARKETS 


ORANGE JUICE 15.000 IM, canta/Hm 


trading 

precious 

Hciuold 

finished 


dining sensitivity . 
developments and the market s 
increasing concentration on 
economic considerations. Recent 
weakness has been attributed to 
continuing high interest rates 
at a time of subsiding inflation 

a combination which makes 

investment in gold relatively un- 
attractive. 

Among the base _ metals 
aluminium turned in the 


stock levels adopted during tiie 
last major bull trend. Th-is 
means that recent stock re ^ Jib- 
ing ahead of possible miners 
strikes in the US may not have 
much further to go. 

But the analyst did not forsoe 
a further significant decLhe 
the lAfF. aluminium price, for 
the time being at least. He 
said th“ market had run ir.io a 

am still bullish for aluminium.” weeks- The gain was trimmed 
he added, "but not as bullish as back somewnat yesterday bi the 


“ increasingly bearish near- 
term sentiment” the Sao Paulo 
news broushl an immediate 
response and July futures 
position plunged £140 to a 
30-week lew 0 r £24223 a Sonne. 

Fresh speculative interest was 
2 i;r acted at the lower level- 
however, and the July position 
ended only £42 down on the 
week at £2.293 a tonne. Although 
coffee dealers remain nervous 
about the market’s short-term 
prsspects most remain con- 
vinced that there is more 
potential for a strong rise than 
a sharp decline as the approach 
of the Brazilian winter raises 
the spectre of frost damage to 
newt year's crop. 

The recent sustained but 
unspectacular decline in cocoa 
futures values was reversed on 
Thursday when the July price 
suddenly rebounded by £4S.3n 
£1.427 z tenne, recouping 


HIGHER THAN’ EXPECTED 
US GNP figures for the first 
Quarter made for choppy 
on financials and 
metals. reports 
Commodities. Gold 
marginally lower 

UUIOUVU J 181*4 ■ I 

after initial gains converted 
to losses as traders tried to 
digest the impact of the 
figures. Silver fell heavily as 
liquidation pressure triggered 
stops on the downside. Copper 
similarly saw initial gains 
eroded. Cneoa rose the w* 
limit as the reluctance of tin* 
market i° significantly pene- 
t'nlc recent contract lows 
turned into aggressive techni- 
cal buying in view of reports 
of a serious squeeze in near'*.' 
material. Coffee continued 
its nervous search fur direc- 
tion. closing cautiously higher 
on light trade and speculative 
support. Rumours of renewed 
buving liy the Soviet Union 
led to a return of confidence 
in sugar, which closed at the 
highs. 

NEW YORK 
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LIVE CATTLE 40.000 lbs, Canta/lbs 


COCOA 10 tonnes: 5'tonrwB 
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found difficulty in explaining. 

Fundamental factors in the 
aluminium market still appear 
bullish. Latest information 
from the International Primary 
Aluminium Institute tIPAIl in- 
dicates that stocks are still fall- 
ing — a 98,000 tonnes reduction 
in February took the Western 
World total down to 1.998m 
tonnes, the lowest level since 
late 1983. 

On the LME. however, a fairly 
gentle downtrend has been evi- 
dent for some weeks. By the end 


1 was. 

The London coffee futures 
market, which has lacked 
direction in recent weeks, was 
given some news to react to on 
Tuesday when new private 
estimates put the current crop 
in the Brazilian state of Sao 
Paulo at 2.96m bags (60 ti!o= 
each), up from earlier predic- 
tions of a l.Sm bags crop. 
Against an existing background 
of what dealers described as 


price still ended £30.50 up on 
the week at £1.416.50 a tonne. 

Dealers said the sharp 
advance mainly represented an 
overdue reaction to the market’s 
weakness over the last few 
months — which saw the price 
slide by more than £400. But 
<here ^' as a ^ so «' ncern a ^ out 

abnormally dry weather in 
cocoa growing regions of Brazil, 
the world's second largest 
producer. 
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ISb| 3.0*1 lj twa 817.7 1 o:745l 84.40 


68.51 2.820 
H4.4| 4.655 


D.742 

1JE23! 


125.0j 5.186) 1.34 5| 


3 months- - - 
Producers 


GRAINS 

Barley Futures Sapl. • — 


179/190C ' — 8 
S107.6B Ul.6 ! 
5416.10 1—13.451 

' >230/230.-7.5 • 

. 343. OOp w 23.15. 

350.90p -23.90) 

”"1 £3.820/60'+ 15 1 

' 562.07 |-2.91 ; 

' S47,'55 - ■) 

£441.5 US 
—I £461.5 +4.75 j 

r 5660/700 — ; 


242/27ac,196iai6c VteVUa 
5111.50 >8115.10 *95.25 
5286.75 £431.25 5342^0 
*280/290.5250(260 *210^230 
4B5.45p |4S2,1O0 ,345.00p 
509.40 p J466.20p :850JOp 

: [£S908'6ZBD£3,6M'7M 

S77.70 1*69.74 i»62.07 
*74/76 > 556(63 

£689 £481 £409 

£714.5 )£ 457,75 5419 J5 
5906 ‘5700 ,5650/670 


INDICES 

FINANCIAL TIMES __ 

Apr7l7 Aprillft M'th ago Year ago 
: _■ 295.63 

(Bate: July 1 1952-100) 

REUTERS 

Apr.' 17 ApriilB M‘th ago Year ago 
1798.4 1795.1 ) 1829.8 I 1901J 
- ( Bases September 18 1931 -100J 

DOW JONES 


Dow • April 
Jones 16 


Aoril Month; Year 
15 ago ago 


Spot 128.56129.00 - .130.34 

Fut. 124.18 125.09 —__123.11 

” (Baae: December 31 1931-100) 

* Not available due 10 suspension 
of tin LME 


April 

May 

June 

July 

Sept 

Dec 

Jan 

May 

July 


Close 
»4.10 
64-25 
t>« 60 
65.99 
65.25 
G5 90 
66.10 
66 SO 
67.10 


High 


Lew 


64.55 64-10 


65.20 

65.60 

66.15 


64.75 
55.20 

65.75 


66 BO 66.70 


Prtjv 
63.CQ 
£4.10 
64.45 
64 73 
65.20 
65.75 
GS 95 
66.65 
6C.95 



Cta&o 

High 

Low 

Pro-,"” 

May 

227.0 

227.6 

225.2 

225.' 

July 

217.3 

212.0 

215.4 

2i5 : 

Sept 

2QC.0 

290.4 

19H.S 

159 — 


196.0 

196.4 

1S4.4 

194.: 

March 

204 2 

205.0 

203.0 

203 - 

May 

203 4 

209.0 

207 2 

207. 

July 

209.0 

209 2 

2C8.0 

207. 


SOYABEAN OIL C0.S00 lbs, cents/lbs 


COTTON 50.0 00 lb s: cents/ 1 be 
Close Hiqh Low 
63.93 
64.58 


May 

July 

Oct 

Doe 

March 

May 

July 

Oct 


38.05 
37 83 
39.15 

40.27 

40.28 
41J5 


High 

54.00 

64.65 

38.55 

38.40 

39.40 
40.20 
41.00 


63.55 

64.23 

38.05 
3781 
39.10 

40.05 
41.00 


Prav 
63 S 5 
6435 
33.50 
38.27 
39.45 
40 JO 
41.00 
41.05 


May 

July 

Aug 

Sepi 

Oct 

□sc 

Jan 

March 

May 


Close 
17.35 
17.76 
17.M 
17.&5 
17.57 
13 40 
1G M 
1685 
19.05 


Hinli 
17 AO 
17.73 
17 90 
17.95 
13.00 

ie .40 

13 50 
18.35 


Low 
17.C1 
17.36 
17.S2 
17.57 
17.65 
1B.05 
IE 20 
18.55 


Pre*- 

I7.i- 

17«r 

17.7. 

17.£ 

17.8 
18.2 
19.4 

18.8 
19.1 


PORK BELLIES 38.000 lbs: Cenu/lbs 

Pre> 


Maize French 

WHEAT Futures July- 


£99 10 + 0.05 I £98.70 jEllB-BO £9B.15 

' £151.00 -£146.50 £130.00 


Imernsiiontl Sugar Agreement— (US 
cants p*r pound lob and stowed 
Caribbean pona). Prices lor Ad"I 17. 
Dsily piico 8.07 (7.67): Is-day average 
8 48 (8.47). 


CRUDE OIL (LIGHT) 

42.000 US gal lons: S/ barra ta 
Close High 
11 72 
11.72 
11.70 
11JO 
11.90 
12.10 
12.40 
12.50 
12£0 
12.80 


11.88 

11.90 
1190 
12.00 
12.16 
12.30 
12.55 
12.80 
12.80 

12.90 


£143.75 1+0.75 
£119.65 -0.45 


£124.30 £131.45 £116.20 


SPICES 

Clovea- 


Pappar white — ■- ■■■ 

blacks 

OILS 

Coconut f Philippine!) .. 

Palm Malayan. — - 

SEEDS 

Copra (Philippines) 

Soyabeans 1U.8J •———■■ 

OTHER COMMODITIES 

Cocoa Future* July 

Col fee Future* July — 

Cotton Outlook A index — 
Gas Oil Fut. June. — 


S4 800 
S5.600 
55,850 

X282.5V 

fi-Z&Ow 

8180 

5151V 


'+200 

1+50 


I, 


83,800 
S3. 9 60 

83,100 

8825 

8545 

1490 

8249.5 


84,900 

■66,725 

>84,400 

',8440 

'8405 

1*270 

8229.8 


84,675 
: 85,400 
185,800 

,8235 

8250 

1*175 

S151 


No. 6 
Con- 
tract 


•Yesterday' Pnevioua | Buelnaaa 
: close ! close done 


8 per tonne F.O.B. 


MSS 1879 r IBO'.D j 197^-189.6 

A?e:..-. ISa.a-169^' 185.0-194 ' 199.6-790.0 

«“? 139.0 1B5.4 M0.6-19D.4 

130.5-192.0' - 

I 195.8 209.4 -:03.fl 


yon par 1 , 000 ; Fiancti Pr par 10 ; 


383.31 18.60! 4.098 

Ura par 1.000: Balo Fr P«r 100. 


607.61 O.SMj 18.13 

lOOO.i 0.908 29.84 

4 MOlj ».| 38^6 

BJ14! 3351.1 3.043; 100. 



a 


MONEY MARKETS 

" Base rate cut to 104% 


• t tender the average rate of dis- 

cut Ml to 9.6031 per cent 


'Clearing bank h SJ 

f§k/wed by thfi other ban^. and £200m: a rise m tne now ^olirations were" £429m, against 


Bills maturmg — ^ ... 

bands, repayment of iatjeaxast- 
Snce and a take-up of Treasury 
a drained £744m, wWi 
transactions absoro- 
in the note 


bills 

Exchequer 


from 9.8249 P« « n t. ^mint 
mum accepted bid was -07-80, 
compared with £97.54, and appli- 
cations at that level were met 
as to about 92 per rent. Total 


Jute LJA BWC grade. 

Rubber Hi to — 

Sisal No. 31 

Sugar (Raw)— — — — 
Tea (quality) kilo.— 
How medi kilo — ■ 
Wool top* 54* Super- 


£1416.5 i+SOJI -£1807-9 
£2299 —42 |£2027.5 

48.20c —0.15 *66.100 

8126 ! —9 8229.25 

: — iS840 

B7 ’ a - P , + 1 - USo 

\%t V ~1 &t 

UEp -3 il60p 


<£1,804.5 £1,378.5 
•£3,007,5 £2,222.5 
i55.25c 48.20c 


Oct. 199-0 

Dec W7.0 

■ 159,0 i 

£09.0-210.0, 196.4-200.0,209.0 

2I2-Q-2H- C SM-P-MS- 0 


May 
Juno 
July 
August 
Sept 
Oct 
Nov 
Dec 
Jan 

Feb 

GOLD 100 tro y oj: S/troy o* 
'Close High 
339 1 340.3 

339 8 

341.5 

344.6 

347.6 

350.7 

354.1 
357.0 

360.2 
363. S 
366.9 
370.6 
374.5 


Lew 

11.26 

11.28 

11.40 

11.60 

11.70 

12.10 

12.30 

12.45 

12.50 

12.45 


Prav 
11 43 
11.52 
11.46 
11.56 
11.71 
11.90 
12.10 
12.30 
12.40 
12.50 


May 

July 

August 

Feb 

March 

May 


Close 
52 20 
53.60 
52.10 
58.25 
57. SO 
59.45 


High 

52.20 

53.65 

52.10 

68.50 

57.90 

59.45 


Low 

49.90 

51.15 

49.90 

56.55 

57.40 

58.50 


50. 2t 
61 .7u 
50.11 
66.9! 
56. El 
5S.6< 


SOYABEANS 5.000 bu min; 
c*nls/60ib-buahel 


343.4 

346.7 

349.1 
352-6 

354.7 

357.0 

362.2 

363.0 
369 0 

359.0 

375.0 


Low 
335 5 

338 2 

341.1 
343.5 

348.1 
354 J 
357 0 

358.0 

363.0 
368-2 

359.0 

373.0 


Prav 

339.4 

340.2 

341.9 

345.0 

348.0 

351.2 

254.5 
357.4 

350.6 

363.9 

367.3 

371.0 

374.9 


18233.73 

S320 

64.25p 

'SS95 

IS222.5 

202p 

U8p 


6110.23 
8290 
55.5p 
6590 
6116 
175p 
06 p 


t Unquoted, (gi Madagascar, (y! Apnl-May. 

(z) June, (w) July 


422p kilo + 8 463p Kite l«Bp kilo 391 WIO_ 

(v) May-June. (u) May 


SOYABEAN MEAL 

Prices remained steady on lhs bed'- 
cf proless-onal and consumei buy-ng. 
r«R«« ->; a l*unsr cash market. Com- 
wicials' were sc;!e-up 
pspccia'iy on (onward position, repon, 
Mu rojee 

-for Business 
— . Done 


April 
May 
June 
August 
Oct 
Dec 
Feb 
April 
Juno 
Auoust 
Oct 
Dec 

Feb 

HEATING OIL 

42.003 US gallons; centa/ US gall ons 

Prev 
38.77 
35.66 
36.02 
35 32 
36.02 
36.72 

37 52 

38.32 

38 82 

33.32 


Latest 

close 



Close 

High 

Low 

May 

39.00 

39.50 

38 50 

June 

53.75 

36 50 

35.30 

Juiy 

35.10 

35.75 

34.8Q 

August 

35.80 

36 20 

35.40 

Sept 

3G.30 

36. BO 

36.20 

Oct 

37.30 

37.75 

37.00 

Nov 

38.30 

32.60 

38.25 

Dec 

39 09 

39.25 

38.50 

Jan 

39.10 

39 75 

39.25 

Feb 

39.10 

— 

39 30 



Claao 

High 

Low 

Pre-- 


524.6 

525.2 

519.4 

522.- 

July 

521.6 

522 0 

515.2 

518-k 


518.4 

518.4 

512.6 

515. 



505.4 

507.2 

501.0 

503. 



503.4 

503 6 

497 2 

500. 



512 6 

512.0 

506.0 

509. 



520.6 

521.0 

515.4 

518. 



526. 6 

5270 

522.0 

624. 


July 

530.0 

530.0 

£26.0 

523, 


SOYABEAN MEAL 100 tons; S/ton 




High 

Low 

Pnr 



150.7 

153.2 

150.5 

152. 


July 

150.7 

152.7 

150.1 

151. 



150.4 

152 5 

1501 

151.; 



143.1 

150.0 

148.0 

149. 


Oct 

146.5 

147.1 

144.9 

146. 


Dec 

146 3 

143.2 

145.3 

147. 



147.5 

147.5 

147.5 

143. 


March 

147.6 

150.0 

147.6 

143.1 


5. COD bu min. 

cenls/60 

lb-bushel j 


WHEAT 







Close 

High 

Low 

Pre 


May 

234.6 

2£6 0 

279.4 

260- 



244.0 

244.6 

241 .4 

243. 


5*pt 

245.2 

246.0 

243.6 

244. 


Dec 

252 4 

254.0 

251.3 

252. 


March 

253 0 

254.4 

252.4 

253. 


May 

246.0 

247.0 

244.0 

246. 


SPOT 

PRICES — Chicaqp Moss Irr 



i; 50 (same} cents per oound. Hjnc 
and Harman silver bullion 541.5 (540.5 
cents per tioy ouncs 


BASE METALS 
ALUMINIUM 



Unofficial + or 

1 closoip.m.1 — 
j: par tonna 

! High, low 

Cash 

S months 

' 750-60 1 *11.5 
|764J-5; +7.5 

>786(752 


Official dosing (am)? Cash ^8-9 
(749-50). three monihs »61-2 (#s6.a-'l. 
settlement 7S9 ( 750). F-nel Kerb close. 
763.5-64. Turnover: 31.100 tonnes. 


opened at S341>^341 \ end wai i;«*i a: 
S421 in the morning an* S3£t>> ' r '■ * 
utteraoon. Gold touched a lew si 
S340>,-341 «"d a h'l 1 ' S346-1--4V!- 

n the dollar tell sharply <*" * “ 

lorcign eachangn. psrucuiaily a-;air:£. 
ltie Japanese yon. 

GOLD BULLION (fine ounce) April IB 

Close 1544*4 -3451* l«|Ws-UB:7> 

Opening.. 85411*^341-* l^225-225^ J 

M-ni'fltoc-^t.OO IL2P4.490, 

Affn'n nx 8342.75 


£ 

' per tonne 

Apr .■ 

June - 136.5- 127.2 

fjauvt Kl.5-125.7 

Oefeber^ 

Dec. 123.5-125.3 

Feb 126.B-18B.4 

jpr 179.0-1 JO.B 

5 a!es: 252 (40) lots of 20 icnnes 


. . ..150.0 
-,0.75 126.7 126.0 
- 0.50 125.2 12i.O 
*0.75124.5-124.0 
* 0.-5. - 

-0.10 
-0.7i 


pound) (or Apr-1 16. Con’D daily 1379 
189 24 (167 99). 15-day evertgc 192.06 
1193 Wi 

COCOA 

Futures easnri o" er-i-ol week 
prclti-iahmo *nd belated hedpe- 

sell in') in compptat.vciy qu-e: tramm. 

Actuals saw same mvolvcmcn: liam 
producers a>‘ti Cdnsumers. repone 
GiU end Oullus. 


POTATOES 


GRAINS 


t£226.462> 


GOLD AI4D PLATINUM COINS 


i "Der cent to endorse the base 
^ reduction. The money 


bill 


bills' on offer were allotted. 





(11.00 a.m. April 16) 
Three mo rah* -US dollar* 


COPPER 


Higher grade. 


Hlghi lew 


Cash 

3 months* 


StSSflilfijaHL 


Kr'g'r'nd. >34ai*-343 
l! Krug. 818134-185 
Ii Krug. 

1;1D Krua.537icJS8J« 
Mapleleat 5352-352 1* 
Angel 53645* -3 56 i* 

1,16 Angel 836-40 
New Sov-BSl^ea 
OldSov. aBBSBi- 
620 Eagle *435-470 
NoblePlat ?42Si4-433^ 


,£226 2291*1 
,6125X20 m 
(£61-61 r : 
l£24i; 25U ■ 
(£23214-232141 
:£234 It 235 ly, 
>£23-26 1; r 
t6531s-54:«) 
■668 59' 

11-283 J* 3101*5 
(£293-286- 


Eui.nrss d-.no— ’ Wheat: M*v 
8 10 July H9.85-9.60. Sedi 10;-1?- 
100 75. Non 104 00-2 85. JJ" 10)^; 
7 00. March 1 10 . 10-VB.25. Sales. 263 
:-,-s ol 103 :onr.cc. Barley: May 113..0- 
2 23. Sep: 68.90. Ndv 102 40-2 30. J*" 
u«:radtd. Marcn 103.10-8.05. Saits -0 
lets Cl 100 tonnes. 


COCOA 


'.Yesterday's 
Close + 


£ per tonne 


Values s'-'Hsi?a p*!-.vecn unshente 
and rg j.-.-.vr, r,n May. W-th vslumd 
reduced Irani iccen; levels s-hd nervo-JB 
hoc. r -so nun (calunnq ro reap in* 
priros moving. Tno closing tone vvjB 
about otta Jr- Neva cropa ward 

pcncifli/ steady, wu.le earlies si pped 
Worn the h.giis or. prof n- tat >n(i. reporta 
Coley end Harpar. 


Eusmess 
' Done 


Month 


Latest 

cloce 


Previous IBusInesi 
dose done 


WHEAT 1 BARLEY 

Yesterday + or Yesterday + or 
dose — i c,Me • — 


.... 1436-1439 - - 1*52-1425 

... 1416 1417 —10.5 14S6-14ID 
.... 1438-1439 -2.0 M33-Wal 
... 1462-1*63 -15.0 1480-Hol 
1490-1492 —16.0 1502-1435 
1503-1505 —11.0 liM-IMi 
1520-1535 15M . 

4.591 (9.4S01 lots of 10 


^ official dealing r^es. bkf V* 

* up the level of sborT term rates. _ 

Jower .-*«w»i»n«n rates ’ 


offer 


The 


intervention raxes. _ I rates are the arithmetic 

bfth^ SslfjB-5ft-5E5 = 

srsft vs- ^ «*- « 


five reterence banka *t H •J*j| 
working day. The banks ara National 
Westminster Bank. Bank ot Tokyo 
Deoucha Bank. Banau® N»t«nale de 
Paris and Morgan Guaranty Truat. 


-ierticijscost.^a'. money bates 

— 0OM “ — *r™ “ a i"-a. 


Two r Three 


8M 


UK clearing tank* base 
tending rate l(tt P« ** n 

from April *1 


LONDON MONEY RATES 


&&&£& 

■commented resisted 

may be more, strongly res 

Hy.tiie authorities- 

The Benfc ot s hort- tnterb*nk-- : 

MaSsSrfflf ssassssw 

a*. Total help ^alMrthoriy Bond* 
Tb.n,l50m at now- SSjuntMW oepeta. 

on the day was £LI54m- company Derws^ 

.ha authorities Finance House Depoa 

■Before luncb the .gjjt t,y TreemiryW** (Buyi-- 

sw.s»a-S?si 

” . '.a I. Mr ppflt: ene I Inked DODOS- — 




SrlJlj 


10, ^ 10a# i SC ! •! 

-6-12 lioia-ll i 10 *b | Bjifl ! 

014-115*1 l^U^llO^lO!,! 1QI» | 



10 Ll 


0r» 


fits 


OtB 




.1 'at 10t J"»L per cent: Idr 

airtirtSTo *»and. 3 ecu 



kid £4Sm bank 
at lOi per cenL 


Unked D®P0*-- 
Depot.- 


746-71# I t*-7A 


fr.rtiv 


6U-63a 
6/a 7 


another, ^ 


_____ . . . . 1 V/st. rrm- tnrea-monihs S 1 ; P* r eBn ’ 

Treasury Bflb . (eel 1 ); J rent: ’thra.-montha cent 

b Bills (saJIJ: qne-montlj 10*» pi P" aerni ear cent. ECGD Fr*ed 


“„d.r n “ »““■ 


5 u> . 


^ Sf> s « 5 Sw-s« •*; 


others seven days’ Rsad. 
Bank Deposit Rate tar 


n*ht * i msz 


Mlk in Danu * »- “it, gs: Deposit t-iw.ww als-nine months— pel! «n«; 

^ “'rj £67m bank bills in «’ nlhs p ^l p^ cent; April 11. Daposir. 

SSd 3 at Sj per cent- nm ^12 months VV ««■ withdrawn tar cash A per cent. 


Late 


assistance 


0 f around 


nine-1.2 v . _ . 
held under Serfs 


Bjk per cent. Depoeite withdrawn 


• Grads "A** 

Official ctas-ng (amj. Cash 948-3 
(949.5-501, Hue months 768 5-9 [YfO- 
70^1. seKlemcni M9 (SjO). Final Kerb 
dose: 971-72. 


ZINC 


068-32 i + 10 
962-5 •+ 12 


Cathode* 

Cash 

3 month s* 

Official closing CBfnJi^Caob 9*8-50 
(948-50), three months 960-3 (MI-3), 
settlement BSO (950). Turnouar 9^450 
tonnes. U5 Ptoducer puces 66 aO-72 

cent* per lb. 


High 

grade 


, UnoTflolai 
clome'p.m.) 

£ per tonne 


■for 


— High. low 


*0.15 113.25 
■ — • 0. ID 1 — 

i+O.SD 99.10 
. ■*• O.SD, 102.40 
* 0.25, 105.55 
.*0.23 108.10 


; -0.n5 

-*o.cs 

>0.50 
* 0.25 
.,+ 0.05 

dark 


Cash 441-2 
3 month* j451 2 


*4.5 441 «C.5 
,4 ,452 448 


LEAD 


Offistil elosmg (am): Cash 441-1.5 
(441-1.5). three months 451;1 5 l* 51 * 
1 5\. senlemsnt 441.3 (441.5). 

Kerb close: 451-52). Turnover: <j»vO 
tonnes- US Pr,me VVesiein; Z2.51— 
cents pet lb. 


Unofficial 
'closet p-pi.i 
£ per tonne 


+ or- 


SILVER 


- . Hlgh/low 


Caen 1 245-4 
3 montlt*i250.5-l 


-2 

-2.5 


243. 6:2*S 
255.251 


Official wlosiny (ami: Cash ^243^.5 
(245.5-6). ;i:;ee tnoijths l**' 

4i), settlement 243 a l^i 
dcse - 250-51 Tirtriawer 9 9a0 lonncs. 
US Spui. 18-50-23 cents pei lb. 

TIN 

Kuel Lumpur Tin Market' Close 14 75 
{14.701 tingon ott h& Up .5 ur<aB't 
per kg. 


Silver wse Hired 14 25s sn , aijr '‘'* 
lower lot spot deir-ery sr- the -- ’ ^ ^ 
bullion market yesterday at -43c 
cent eRuivalenu of the 
were: spot 521c, tfO'-m 19- "- 1 

mcmh 5M9c. down 19.2s: sir-r’i-n 
537.2c. down 18 9c: cr.d_ '.--nenf| 
554 05c. down 19 W. The *xn- 
opened e? 34p4-34b»,p i52j-52is) *'3 
closed at J43-344'. ; p (515-521, 


Mnth 

May- 118.23 
Ju.y- 110-65 
sew- 101.05 
NOV- 104.00 
Jan 107.20 
5? er . \10A0_ 

LONDON GRAINS— Wheat: US 
*. 3 f*!,irn spring No 1 15 per cent May 

!;■? sr, June 119.00 trans-shipment Best 
ccast.'u S. Ho 2 soli red vnntcr June 
«i0. July 87.75. EEC April 126.75. 
S^'Sih taed tab April 120-50 teller 
; *ay 121 00 121 50 buyer, seller. June 
-22 <X ' seller. Sept 102 SO. buyer. Oct- 
Ltr 107 50. Jan- Match 11* W. N “y' J “Q 
17.JD tenets com coast. Mane: U5 

tj- 3 yellow French trans-shipment 
ccot seas'. As*-' 143 75. Barley English 

■tci tab April 113.00. Mav lIJ^. June 

-yjX sene'* July Aug end Aug 39 W. 

ft,?: id SO, Oct-Oee lOaoO. Jan-Mutch 

' HG^A^L-JcationBl es-ta™ S P°! Pices. 
Feed barley: N Eesi U2 30. >^.'end 

" 1 3 30- UK m o nf:if1/ co ctuc’tni 

... v**cfc bP"‘fln' n 3 Wcndey Asru 
ISBiri'v* HCCA raleiilanone us.nn 
line savs’ esci'enqc rates) is e*pecred 
la cr-ange to j .102. 


May— — 

July 

Sept 

Dec 

Marche 
May.-- 
July _ .... 

Sales: 

W lCCO indicator prices (US cento oer 
pound). Oa.ly price ter April 17 9- .& 
(30.42): iivB-dsy awerago lor April «b: 
30 15 189-03). 

OIL 

Trade m the Bre.il marl-et w« ihm 
w-th mos: mrercst m June barreis 
end lutie bus-noss m tne^ doled 
market. Nymar VJ7I opened b: down 
lor May. traded n s narrow rai ]5« 
during tno mofning and stood i-.c 
Up el 1 2pm EST. Producta trade we» 
thin with trader* awamn-j the outcome 
ol the Op?c mealing >a Geneva — 
Petroleum Argus. Lurdon. 

SPOT PRICES 


£ per tonna 


May — l 

NOV— 

Feb 

Apr j 

May..-- 


167.50 ; 
94.80 . 
104.00 ' 
152.30 j 
14Z.30 1 


173.60 >17i. 50 154.61 
94.50 . B7.B0 S4.00 

102.00 132.00 

139.50 U4.00-1ID.CI 

145.00 . — 


Salei: 1.1SJ (1.B73| lots o! 40 tcn.ies. 
Ear:ies — July 110.50-116 50 117 50- 

115.00: Aug 85 .CO unchanged; Stpt 
oO.Oj ur-c handed. Silu: 5 tats at 
10 tonne, j. 


RUBBER 


PHYSICAL5 — The London merfcei 
opened unchanged, enracted lulls 
intqroct throughout the day and closed 
idle, reports Lewis end Peat. Closing 
puce* (buyers): Spot 57.50p (57.25o): 
May 55.75p i 5S 50p): June 55.75p 
(55.50PJ. The Kualn Lumpur lob pr,c* 
(Malaysian cents) per )g: RSS Mo 1 
via * 19^0 (1960) and (ot SMR 20 
182 5 (102 0). 


Lata it 


Cnanga 
•-r or — 


MEAT 


CRUDE OIL— FOB (8 per barrel/— May 

Arab Light ~ - • - 

Arab Heavy — 

DutrJ I0.la-i0.25 I4 0.i» 

fcrencBlend H 20 11.50 - 0.55 

V/.T.I. ilpm esti....^ 11.55- 1 US — 0.10 
Forcafloi rNIgeriat — 

Urals rdf NWEj - 


MEAT COMMISSION — Average fit* 
stock prices at representative marve:*. 
GB — Cauls 97.79p per kg tar (-0 52,. 
GB— Sheer -7i» C9p per l J eit dew 
{t-3 8?.i GB— P.gs 75.07P :cr kg !w 
( -r-O.Oi). 

PIGMEAT iBEEF 


„ Month 


lY’days - +or 
clone 


Y'day* I + or 
I close ' — 


SILVER 
per 
Troy oz 


Bullion ; + er L.K.E. + cr COFFEE 

Fixing — P-T.- .. 

Price unoftici 


Spot- :343.00 b .-IM f*j«p -li 

Smontha.35O.0OB -<*J> 3&0p -U 


NICKEL 


6 montns.;358.fc0p 
12 months 37 S.d0p 


-14.5 

-15.- 


U not fi dial +or ; 
close (p.m.) -* Hlflh, low 

£ per tonne 


•a;s c-f 10 


Cam 

5 month* 2t>57 8 


-37.5 

-29 


26BQ.3W5 


LME— Turnover: 33 ill) 

on 

. Cast bflh/low 24D.5p. F-e* 71V ■> 

htg.i 354p. lew 352p. final - 


Ccu.Tued concern ovar sub-normel 
■etr.petat'rres r* 1 Brain **P l P" £ o* 
• teadv dunng ta« morning, repnns 
D.r'rp'i Etrrn'ism Lambert Ae prolit- 
.,. na set in »be manei drilled lower 
trad.Tto i" «*0 M-v.’Jul / 
spreo-i ‘■cf: volume l-mi' 


PRODUCTS— North West Europe 
Prompt delivery di (S per tonnei 

Premium gaeo<tne_ 15S-156 

Oil 147 1S1 

Heavy fuol oil —— 57 60 , — £ 

Naphtha i 113-120 

Petroleum Argus estimates 

GAS OIL FUTURES 


COFFEE 


Yesterday + or 
Close 


Business 

Dona 


Month 


Latest 

Close 


Business 

Dona 


Aorll. ... — ■ — 

May 103.70. +0.25 1B7.00 -^C.50 

June. 103.70 +0,20 187.60 -r l.SQ 

July.... 102, SO +0.79: 184.00 - 

Auq... . 103.80 +0.90' 183.00-1.00 
5ep. .. _ 107.30;-0J4 _ie2.?0_+ 3.00 

pjgmeat sbIo?' 18 (61 ta:s ot 
carcases. 2.2S0 Lg. 

Bed calcs: 2 (Or tols ol 20 sides, 

FREIGHT FUTURES 


Class l High.'Law Prav. 


Official closing (sm>: Cash 
(2C25-20). intee mcn;ns 2635-50 (^70- 
5), settlement MOO f2B30} Pmsl Kerb 
Close: 2638-85. Turnover 1.404 tonnes. 

GOLD 

Gold res. S5*i to *3441, ■S a St , .^ lh " 
London bullwn marks! yoatstaiy. « 


SUGAR 


LONDON DAILY PfllCC--Raw »«3» r 
S 203.00 (£133.50). up S7.O0 (up E+.^l 
a tonne for ApM-Msy deliver/- 
sugar S23-60. up $6 03. 

SbIcb: 4.473 (1.&7SI l«l e' ? 

Tate & Lyle del.vsrv price (ergr*^' 
toted basis suaar '«** E238 90 (£236.03) 
• tonna tor saport. 



UeUfftEta** *• 


"■■i' -Bg n " * m3- -"-f M 

” 'Ss 


«***— . 

'.I IHlI-l'l 




,T» I *' I ' 


3«r 

— i - 1 - 


■ii iu. B*. Irt. BoM £13+ 

rn 1200 BOWm.lWSrA*— ' 


.' SJU 


MBV .... 234 1 -S 245 .T 10 . 5 - 3360-2919 
.J H'”;; - . ... 2398 2300 + 21 . 5 , 2312-2269 
sS»b* ” . ._ 235 S- 336 S. + 32.0 2360-2826 
Nw ..>. , ? 400 - 2410 : + 32 . 0 ( WJ 8 
Jm'-T.-.T. 2447 84 S 2 + 80 ^ 1 14 U-HII 
War 1 - 2456 - 3485 :+ 24 . 5 ; 24 M- 244 B 
|itay„..'.I-.'2470-24BO l +17.&i . - 

£*!•*’ 4,891 (5,155) lots of 8 tonnes. 

ICO Indicator prices (US cants par 

‘ ' 'bm> p«». K*ws ia.4Jt 
. , aa • ir+r^vixut— 1 


Msy- 

June 

July 

Aug ------- 

Sap- 

Oct 

Nov 


-« US 

per tonne 

136.75 '-1.50 117.50 54.00 
126.00 +0.25 129.50 24.60 
122.60 - 1.00 12 i.M 21 .aO 
123.25 ;+0.50, 126.50 21.00 

123.50 '-0.25 124.75 21.25 

125.75 '+2.25' - 

125.50 -0.50 - 


Turnover: 3.328 
tonnes. 


(M6B> tala ol IM 


April 

July 

Oct. 

Jan. 

April 

July 

Oct. 

J«n. 

BF|, 


Dry Cargo 
580,685 . 590-680 


665 667 : 
740.-750 , 
750-775 , 
840:Bd5 : 
745/760 ' 
840.-850 ! 
830(880 : 
686,0 : 


675/659 

755-750 


B45.-B40 


850 


673-674 
654:655 
744:745 
755,765 
040(850 
730/750 
865,860 
| 833/900 
632.0 


UAV Apr-i 15. Era 
L— ... ITVUqe Ul-W | 


Turn over: 300 (221). 

Ls*dn Siurit Etdrar.gg fiqmt Page. 




LONDON STOCK EXCHANGE 

™™~ "™°" -■ »—i 

rate cuts revive flagging markets 
l anilities close sliahtlv higher 


Times ; Saturday Apn 1 

STOCK EXCHAN GE ^EAUNJg 

Details cf business dono below- have been -taknr With caisant tram Int Thur»d-y'» £usiW« 

not be reproduced -without i»emwe*ion. Details relate ttr. these flMwitia*- not Included -m tnst-l »* which 

Unless otherwise indicated, denominations are 25p and prices are in pence. The pHess a» inw sys t#m 

was done m tha 28 hours, up to 3 JO pm on Vrursdty and tattled tftraogfi tlwStenA Each**" desf^g P nc ?t'.r oravrtUS $ 

not in order ol execution but m ascending order which denotes the. day's; highest ; £b S s in the ,our p * 

securities in which no business was recorded in: Thursday's Official List, the latest recorded uw |n " ^ . 

days i* given with the relevant date. - m0l nber or 0 *«tuw« 

* Bargains at special prices. * Bargains done the- previous day. A Bargains done with non 

overseas markets. ~ . 

‘ ■ ■ • H , da . 5.25pcPf <£t> M ’* 

STERLING ISSUE BY . / . " 

FOREIGN GOVERNMENTS AND 


- -ffoe RuW yitoefttOb 1HS4D tSBH MMM H,ds * *' 4 - <11 *». 

tcT-,^5 ■-- - 1= **■ 


Account. Healing Hates 
^ Option 

a ‘First Beclara- Last Account 
a Dealings tions Dealings Dav 
X Apr 1 Apr 10 April Apr 21 
a Apr 14 Apr 24 Apr 25 Mav 6 
i Apr 28 May 8 May 9 May 19 

A * " New-time " dealings may take 
A placa from 9.30 am two business days 
A earlier. 

A Late morning announcements 
. A of base rate cuts and a Further 
fall in the rate of inflation 
revived a flagging London eqiiitv 

- A market yesterday. The rcduc- 
• ‘A tions of i-percentarre point to 10 V 

A per cent in hank borrowing 
a charges were mildly disapoomr- 
a ing as money market level* had 

* been pointing to the possibility 
A of a full one point drop. The 
A- authorities immediately endorsed 
Ai the banks' move by lowering offi- 
cial intervention rates a similar 

A. amount. Commercial rates for 
! Ai credit eventually hardened, but 
. *' prospects for a continuation of 
aI the trend towards cheaper money 
Ai remained bright. 

Ai Sterling gave ground on other 
a'i leading currencies after the base 
Ar rate news. The dollar also veak- 
Al ened with foreign exchange 
operators waiting to see if the 
Ar Federal Reserve Board would 
Ar lower its Discount rate. Event- 
■ ^ ually the pound closed only 
Sr slightly down on the US cur- 
' Ar rency, being supported by the 
Ar latest RPI index which measured 

* UK inflation in March at 4.2 
Ar per cent; official sources said 

. Ar that rate would fall further to 
Ar 3,5 per cent this month. 

- Ar Earlier in the day. a continua- 

tlon of the buoyant tone on Wall 
As Street had failed to inspire 
as Investors. Situation stocks enm- 
As manded most attention and 
Distillers were the outstanding 
Av counter awaiting the outcome of 
Av the long and bitter battle for 
a» control. Guinness, not unexpec- 
tedly. claimed success and rival 
An bidder Argyll Group conceded 
defeat shortly afterwards. 
bJ announcing acceptance of the 
3 a Guinness offer in respect nf its 
aggregate shareholding. DisLil- 
lers ended slightly higher at 
Ba 6S2p, while Guinness closed 20 
3 a down at 3I5p and Argyll IS 
lower at 340p. 

si The FT Ordinary share index 
sa fluctuated within a range of only 
Ea seven points, in sharp contrast 
to the wild swings of the four 
5 & previous sessions, and closed 1.9 

- ?*■ up on the day at 1403.1. On ihe 
2 c week the index was 8 .S down. 

s* Government bonds readjusted 
s®- quietly to the new structure of 
interest rates. Prices moved nar- 
Be.rowly in either direction before 
3 ei renewed demand took medium 
life maturities around J higher, 
all The shorts also improved but 
longer-dated issues hesitated and 
Ek after the official 3.30 pm close 
f'o authorities announced new fund- 
ing of £800m. That amount of 
Boi Treasury S per cent 2009 stock 
Boiis to be issued, payable £25 on 
I** application at a minimum tender 
Sri price of £96. When dealings 
bp resumed after the custom a ry 
Bt ' recess, selected low-coupon Gilts 
leased but the majority of gilts 
Beheld their 330 pm levels. 

Brc Hedge buying of index-linked 
Brc stock continued, despite the good 
news on inflation. Price gains 
| were accentuated by acute stock 
Bu i shortages and both ultra-long 
But stocks rose by li more. 

Bur 

cl! Hambros below best 

GP( 

cs> Hambros were outstanding 
c«vi among merchant banks, advanc- 
E^ing strongly to touch a new peak 
C^of 330p before closing 20 higher 
Caron the day and 45 on the week 
Catat 315p following persistent 
^speculative buying on talk of air 
imminent bid from Lonrbo 4 
Cjj.better at 277p; earlier in the 
Carweek, US investment bank Gold- 
Carnian Sachs were mentioned as 
£*Ja possible suitor. Hambro Trust 
Cer'jumped 20 to 293p in sympathy. 
Cer Elsewhere. Mercury Interna- 
c«rtional. recently formed by rhe 
Qulimerger of Mercury Securities. 
Ch?and stockbrokers Akroyd and 
ChrSxnithers, rose 28 to 7SSp. Stan- 


dard Chartered, which received 
an unwelcome hid of TaOp per 
share from Llyods late on Tues- 
day, improved 5 more to S73p 
amid vague suggestions of a pos- 
sible counter from Royal Bank 
of Scotland. 2 dearer at 34$p. 
Bank of Scotland, at 423 p. 
retrieved 5 of Thursday's fall 
of 15 which stemmed from fears 
that Distillers is on the verge 
of placing its slake in the com- 
pany. reported to be around 3j 
or 4{ per cent. Ottoman added 
7 points to £ 120 p in response lo 
the results. The major clearer* 
closed firmer for choice after 
their base rate reduet ions. 
Nat Wes', ended 10 to the good 
at 900p and Lloyds 7 up at 592p. 

The bailie for control of Dis- 
tillers understandably held 
cent re-si? sc in the drinks centre. 
Greene King, however, provided 
a noteworthy feature among 
regional Breweries, rising IS tn 
230 p following a broker's “buy" 
recommendation. 

The majority of leading Build- 
ings closed with small irregular 
movements, but Blue Circle 
found support following a 
broker's circular and rose IS to 
695, after 670p; the annual 
results are due on April 29. 
Tarmac, preliminary figures due 
the same day. attracted further 
buying interest and finned 6 
more tn 49-Sp for a gain on the 
week of 24. Elsewhere, 8 GB 
encountered profit-taking in the 
wake of the agreed hid from 
John Modern and settled lower 
at 352p: M owl era lost 10 more at 
3S2p. Attwoods dipped 7 to 15Pp 
on news that ECA had sold its 
entire 32.5 per cent stake; the 
latter rose 6 to 137p. Hawley, 
which ha; acquired a 29.9 per 
cent holding ia Attwoods, gained 
S to 13Sp. 

ICI continued to attract buyers 
ahead of next Thursday'* first- 
ouarter figures and closed 5 
dearer at 964p. after 970p. York- 
shire Chemicals gained 6 more 
at USp reflecting call option 
business, while p'Yential “.shell " 
situation British Benzol enioved 
a speculative flurry and touched 
S7p prior to closing S higher on 
balance at $ 2 p. 


L. Ashley good late Reecbam 

• ° furtner 

Leading Retailers finished the continue! 
week on a subdued note. GUS A. BTR. up 
however, advanced i more to £11 however, 
amid persistent enfranchisement the ann 
hopes coupled with widespread figures 
speculation that the company is encounte 
about to pass control of its high- downgrac 
street furniture interests — Merrill 
Cavendish Woodhouse and Times cheaper 
Furnishing— to another concern: 2n+p b*-f 
Harris Queens way. which has oniv a o 
already done a similar deal with on ‘balan 
GUS over the latter’s Thoms j n the r 
discount operation, was men- sector, T 
tinned as a likely candidate and 4730 j’ Q D 
advanced 6 more to 2SSp. Further mention, 
consideration of the annual j n „ new « 
figures lifted Bentalls 4 to 171p. jo* a t 3 
while sizeable late support, speculate 
including arbitrage interest, higher t 
lifted Lanra Ashley fi to 212p: to the’ g 
the preliminary figures are sche- s h a re«= lfi 
duled for next Wednesday, persisted 
Buyers returned for Next, which Trust, u 
having been a depressed market w hiie’ Ai 
since the interim figures were a r j se c 
announced earlier in the month. M nr ct> a ]> 
rallied IS to 292p. Lee Cooper, j n „ the 
173p. and Pepe, 132p. advanced P c!sed eol 
11 and S respectively. A. Gold- 4 n , ore 
herg were again wanted and g3ir , o 
hardened 7 ninre for a week's Interim 
ri«e of 22 to 14»p. but nervous rfav lef( 
offerings left Martin Ford 9 g 2 p 
cheaper at J05p. Jewellers “Among 
H. Samuel attracted revived lls she j 
takeover speculation following C 3 U tj 0US 
Thursday's rights issue from pan ; e d 
high-street rivals Earners: ipi s „ r pii 
Samuel A shares closed 5 to p fr 
the good at 83 d. after B 6 p. while g whil« 
Ratners hardened 2 to 141p. reflect as 
Plessey continued firmly in , _ d 
Electricals, rising 6 more Tor , t 
a two-dav gain of 14 at 2-34 p ^ f , 
following renewed demand in a Tn teres 
market short of stock and vague P( , nfrprJ " r 
suggestions that the group could . ,„ hli ht 
yet participate in the Ptarmigan .is* 1 l,s " 
US army contract. Favourable *1''! 
reports emanating from an instt- 


tuUnnaV visit tietped Cable and ot the companv’s ftnatice and \aiion m tncent vteeVts, edged 


well with Apricot closing S mixed. AE attracted fresh sup- bright feature in Overseas inland t 2 i«*u aoos ctssu 

dearer at lOOp and CPU the same P«tto close S*jrcr«l!lpc Traders, rising 6 to 45p oo ■i’SS o 

amount up at 40p. Qrcaprjnt the interim resu/ts are scheduled recovery* hopes. x ijoci-n 2012 £7 is; is.st 

firmed 7 to 102p. as did Tnnsta!! for May tj Interest in South African min- T ?iSw“d » rohllo' ' Vrcpuwic' oo 13 

Telecom 10 3I5p. Revived speeu- Mr Robert Maxwell's British inp markets remained at minimal „^^ 00 2,.5iSJ » 2 -Tf . 14 ^ 
lative buying left FKI 4 better Printing and Communication levels, despite a late improve- tvos <ki. ■ i 6 >:ku> 2 ooa J tios‘i 

at 67 p. while Thermal Scientific again featured Paper/Printings. ment in the bullion price. The CORPORATIO & COUNTY 

added 50 at 4S0p on expansion rising 10 more for a gain on the latter marked time during the Greater ujwio'b council sv.pc jgga 

bones. week of 27 to 285p reflecting morning, but nicked un stronglv _£ 9 o;.« »■ ..... ; 

A liveh - week in thr> Engineer- cP'-itnisra ahead Df next Wednes- late in thp dav to touch 8347.5, TmA?" 1 
ins sector finished on a" rela- da - v ' s J ^ inujd Sgures. DRG before closing a net fir— firmer at »» , 5Sh 

tivelv quiet note. Speculative responded afresh to takeover S— . 6 ' r !T ir*« ta” 3 " 

activity, sparked off by ihe ta, - : and Put °° 4 more to 286p. Gold shares were again un- B £^ , ig ha ,T Sf °i rtr,rt ^ • 1l ' :pc 21 

recent' round of takeover offers Elsewhere, USM-quoted PR con* settled by persistent small sell- Bristol taiy an . iijrec zdob ' £.111 

in the sector, waned consider- Shanclwick advanced 17 to ing during early dealings, hut zou-iisst. 

ably, but there were still a few 2t>5n— a rise of 52 over the five- the market subsequently steadied Jf*25gSS Jl S2r?u«” , .cfi5 c ' wv 1 tV 

noteworthy movements. Nceps- fi 2 . v . period — following the and then edged off the bottom ™ 2 oi 7 £ii 5 ?<iii 4 > * 

end stood out in smaller priced acoufsidon of Leslie Bishop. during afternoon trading thanks r cJa 1 n *caro° r 3 i; * 


7 -h. 7UKt.n 1982-B7 £85^ 

ASSocPt t£1> 58 tttlAJ. 

t; 37 w it. siuclniJW 47 


2015 £104<t«. New. 9UpcLn 2015 £13 SI, w 

i> >ia *• : i* h BPB- Irxli TOUpcDb 1907-2002 £104 

Bank for Rec and Dev SJ-ucLn B SG.. Intnl 8 1, pci stDb 1993-98 £93 J 

* “ 'v '.««■•»» jaa-3issygMi! , c , .w 

d 12i;pcLn 2008 £12BU Bailey CC.HJ fl.CIOol 187 f 14/4) 

•sia 10'ithlLn 2009 £92hft Baldwin IM. J.» 7pc1>f 45 tlS‘4i • 

■n (Kingdom ofi 9«t»cLn 2012 £45 S tWrms to SuO Wdl Ord) 2 1 15141 

>• 6. 1 locLn 2012 £115. IS.5ncLn BW**" O':®' JS6 * 


Vh 2001-08 


V— J— 


Bardsey OWmts to sub Wdl Ord) 2 1 15/41 Jf f, ee ri»| Bp J^ Ln £75 i ° 9 70J«Ln ‘ 
Gp fj'-oi 1S6 8 7.50 cPi ZM4-09 .fY gpfLn ISS5- 

Barkvr Dr>teon Gp 6l«pcl-n -1990-95 £B9 19*13.95 £*02 '• ■* 

Bartow ftnnd pfd OIO.IOI 350 (11 1990 £91 »: *■ fC , \ 49 

Barr W*j(*c* Arnolo Ts* 150 2 3 5 . Newspapers 6Q cPt > 9 


IMlIISWSMWJfcWVn 99 11-gttHa. Newspaper, 
11141 Con 


S2TaS?.5^5*r',w» M fear sr&s&ss& 

ofl tO^OK'2011 £ 110 . s CSSUifsEAViVidS'cW son WJ3 «3 

Barret Corpl2.,pc H87 £IHi. wS'MiStoS' C %4iln 4 S Ln ' 1957-92' . 3- New.JTOo) 

Hutton HI da* Bffif. Oil) 44 ' Brew. UJS-cN <£»i .» 


indiatrtai Newspapers “ f 

iStvnl' Bus cpn so* cap €M-« 


Birmingnam Ctwp 2 >>pc 1926 £ 231 *. 3pc 


. JarJcsco ' iiOel ISO * 

7-M .-ISKrSafffWSrt 1A0»- New-(lOo) 


issues, closing 5 to the good at Lonfirmatjon nf lower interest 
3Sp. after 40p. Wadkin. sche- rates and the announcement that 
duled tn reveal preliminary - Samuel Properties had received 
figures soon, advanced 22 to a bid approach gave a fresh boost 
305p. Hawker, still benefiting to the Property - sector. Samuel, 
from the good preliminary un 12 on Thursday reflecting 
figures, put on 10 further to takeover rumours, soared 26 to 
619p for a gain of 66 on the 24.?i on news that the company 
week. 

AP"»10.lMa*K!C 

Apart from the activity' in 

Argyll Grouo. Foods passed a 1000 • 
relatively quiet session and soo- 

closed a shade easier for choice. 

T esco .slipped 5 to 368p and 600 ' 

J. Sains bury softened a couple 600 ' 

of pence to 40Sp. while Kwsk 400 ' 

Save finished a couple cf pence FT-Actuaries ALL-SHARE Max— j 

lower at 27Sp following the 300 ' 

interim results. Hillards dipped 250 - 

to 2I2p in the absence of any 200 - 

takeover develooments before r\ p4 /* 

late support left the close 3 isojy— {- — . — \ 

cheaper on balance at *J20p. 125 H— -/-’V-. — i ^ — L 

Elsewhere Oldbury Schweppes, I Ai k I A f 

a firm market on Thursday on 7 v \| \ / 

vague riirmur? of n bid from 80 • \~ Vf 

United Boults, added 2 more „ L " 

to ISSp; UB eased 3 to 259p. 60 ' \ U7>'^ 

Hotels featured a strong \ j * \f 

revival of buying interest in 40 ' \i V—FT-1 

Trustfconso Forte which touched ~S 

lS 9 n prior to closing S higher 

on balance at 1S7 P . ' -b 1 , ■ , 


during afternoon trading thanks 


Confirmation nf lower interest to modest US support. Neverthe* I saV/o^o 8 carp° s**? iSliu 021 , 


Boot rwwyj ana sons ri Ir) ni 

B^a-h (John) and Son, AoIMn Ord 84 


K^Vn’a Motor Co t£» «. 7pc 

H 1 . Ions 50 c.VX. 9 Pi « 2 bo 29 

Kwocb iC. C.J 12S 

L — M 

ss n 


tuns, soared 26 to V-iXi fMdflt* C M 'Sff S coro W MS^»Sr 

that the company from Freehold and OFSU. were cR* 

g: 1 % ? 0 b r^’b "K^rtWiSsr T: \sss*r 

I 1 i 4'4- 9»-ncD*> Brl“l*h «rd American Film Hldg* Orrf t14r4 ^“ -oqxjSr CS6 1 - * ' 


SHARE PRICE MOVEMENTS 
!N REALTERMS 


, 4 . 4 . 91 -ncDI "B-VB*- 
g'.pcOb ^1988-87 £9B': 0614}. lOUoc 

CJycl« 1 p?rt"^irttor?W , *?BC £26 (1114), 40C L <i11. <B- . 6oc2ndPf (£TI (1S/41 , ■ KocCnvPI (£1) 125 

£34 (11141 M •'S Amrr Tobacco Ir.ynst lOocUnsLn j^wrr^e JWallcri s.obvj- ijs'mmi 

Co irimon wealth Development Financ# 5’ajc £99. lO'weUnsLn 1990-95 f n|4l. Do " ■* ^ 

asi» A aar^‘7 *» ks sjsss Baffin* 

Pert* cl London Authority 3pc A 1929-99 British' Mohair Hid* BpcCumPr Cl 995) i^Jrts*^’lnvsf °T « 6 i;ocDb 1 9BS-90 £57 ij 

£44. 31-pC 1949-99 £45 (16141. o> 2 PC «£1 1 7Z MG'41 ,gc/wm 

1987-9 d" £B4u Hl/4) Brttoh PrirrUoa and Comm • Core 4.2oc service IndSarWCs ViSjOrcj IfS ^l^^l. 

Srottbh Av IC See Corp lOUpeDb 1989-91 IH i£n so (14/4t. S^SwcPf 1*1 > 61 gimfptCSll 63:- (16/41. B'.ocLn T99 fc 
£103 . ( 14 - 4 ). 7. Sot Red PI <£li S3 06.*'. ,097 £04 116 4/ , „ „ 

Jersey Electricity 8 pc 2000 £841.;® 5U6 7.7fe>c KcdPt (£ 1 ) »'j 114(H).' Lulcare InSernl 8.28BcCnvW <£1 > *g 

Foreisn stock* bonds etc Brniih Shoe Coro Hldas 7vcUro£n 198S- t/riSd 8 oc Ln 1967-9* £S- ■ USM) . 

FOREIGN STOCKS BrSish^SvohLO Indosu 7 pcCumH VM1 L«Sdon CO Cont W Aii»t Hide* 11WCii»lfl 

(coupons payable. in London) Bntisb Telecom Ord 24B g so 1-2 3 4 L 3 ^,' 2 M C Fal.-ind industrials 6>uDCLn 1983- 

CWv He-iH'K »■> 4n« fU HIM). S 6 7 iom £91 »• (164) __ 


Si^ndPi «« 

*??£e5. 19 ^«? 8 6U«db 1985-90 £86 li 


Brl-isb- American ToMcro Co 5ocCumP1 L»urprirc Scott SUoeDb 
(£11 48. . 6nc2ndPf «TI 5**? „ , Cl S/41 „„ lrmr . . cqi 

B ^- 9 ^ ToMc i c 3.^ , Ln 1fl ^« L gqjS5 B iff , SS5S!Af:S 

8^*2 Bemol ISocUnsLji IMS £415 ^ °6 > 7 ' ? 

1’fNI ilLu C lehn) 7ocP! '£’ 


British Shoo Con* HldBS 7pcUroui 19BS- U rr*Jil BocLn 1967-9* *. 
90 £90© '»0 ' Lister Co 5pcPf I£11 

British Svabco Indusis 7ocCumPl c£.l) London Com Wit "W 

49 _ _ ^ ' 7 995-2002 £5 OS O ■ 

British Telecom Ord 248 .9 SO 7-2 -3 4 1 eidon MTdland Industrials 

S 6 7 . ■ ■ igSS £91 1? (16 4) _ _ 


.12”- 2 £Ss taS 0 fi.dSMs 6'jBCLn 1983- f 




MUi GoW 1908 f- 2 ® /’ 4, 5LJ n rea ciw Brown and Jackson Ord f20o> 22's 1‘ 
1*A 9 At* cli^ 4 £i« PCL " Brown Bovert Kent 4u=PCPt id) 43. 7- 


General Motors' Acc Coro < 
1991 SIOSVi ■:« (15/4) 


Brown Bras Cora -BpCUnsLn 1967-92 1 ™^,!, 7 ijpcl 5 tDb 

_£91a - ■- . . •• SocZedDh 7987 •! 


¥-*- FT- Actuaries ALL-SHARE Index 
A^usted for Inflation 


<1,w Bui Din CA. F.I and Co_Ord <Bo» 32 . Lucas Inds 7'ascLn i»W18* £94. a. 

CTTCRI IMG ICCIJP5 BY Bunzi 7oeOnsLn 1995-97 £121 I; 2 Jj lOJ^jcLn 1992-97 PM'i (15*4) 

STERL1NL* IboU t© D T eerrouah* Machine* BucDh 19B7-92 L.^Lyon 120 1 <16*) 

OVERSEAS BORROWERS £83:.-. 1 piwv T ^ ... 6ai 

American Medical Intntl 9apcU 2011 Burton Go Wts to Sob Ord 2«7. Wts to M.K. Hectrje g* 7 'jOCLn 19B6-S1 -80s 
II. r B l« Sub Ord 1991 81 116/4 1 . 7PCUnsUi M.Y. Dart OMOrd XlCrt 33 


*■, . tSd* UMVR 

7 UPC London Internl Go ’f. 9 ” 

n-w Bffi ^ 

JttSSS. ,''t& = 

^-92 .l^Lron 120 1 <16‘4) 


1971 72 -73 74 -75 76 77 78 79 80 81 BT 83 84 85 68 


r37?a: II- : Ik Sub Ord 1991 B1 116/4/. 7PCURSUI 

Bank of Greece 10>«0cLn 2010 £102<* :B86 £9Q-i-. SpcUiuLn 1998-2003 £a&>z 

111'*) (144). ^UocUnsLn .199S-2003 £95 ' 2 

Denmark' (Kingdom of) ISpcLn 2005 >lm). 8oeUn*Ln 1996-2001 £141 2 3 

Eu™ 8 Finance NV 12'i»cLn 2014 £1 22J* 8i-tHiV» Ltd 6'rt>c letMtsDb 1982 -S7 


Beecham advance h aa received an approach from m has wiui mantel forecasts ttSSn-oScSet r i 2 . 7 1 5 2 c!r : ui Ln 2 oi 5 4 iileu 8 £ 92 ^ s ciV/4) * >zac 1 *M l 9 Dfc M ( ^ p * 2 tlli 143 4 

Bid speculation persisted in an unnamed party. Peachey were and had little impact on the \ s g,'&.? 0 &o£'£s 7 l > npa. . C-D . . . "'.V '-ftlJSgSireiBSL.^iw 

Reecham. which put nn 10 firm, at 272p up 4. while Abaco companies respective share n^, scotu (Rrov on h^pcu. 2019 H _ ^ ClB1 « an i 2 g oimi tt^'liation.M o.=pc 
further to 423p. while buyers gamed 6 i to 60p on speculative prices . , . . , At Mwica-o* i4. 1D cu, 2006 wm. hwo* ej 

continued to show interest in buying. Cussins rose 10 to 250n South Afncan Financrals fell p. £ 0 7^? 2* outte isupcl* 2020 *’ cDb - 1998 '“ E9SU * 1 

BTR up S mor* at 4Sip. Glaxo, following rhe annual results and away across the board, but losses £ 122 *.® , 011 • *5S? >ev «^S? 60 ® l =»«J n » , - n bScpi (tn s 

however, a rising marfct since details of a joint venture with were generally of a minimal Spc ' 8 - 2SoaB 20,1 o^, 1 com nsw 3^«VS&^5Si 

the announcement of interim Throgmorton Trust : linked to rhe nature. JSSSSS rJ? * DISCOUNT 'sort zso naMi ■ BBS -1 ^ 

a^r iar in tiia u aai- laflpr c ^lihciriiarv R. l.rppTi Pro- 500 D and AnslO American Lor- r. nt\ r«»n 1 Affmc BorPi 1 r .11 4« P14/41 tiS-4) _ 


iuo O.U 1*91 Ol II 0(4/. /n«»Jui IM.T. u<n u.y~.u ..... 

1986 £9ftl.. Spell nsLn 1998-2003 £05^2 McAlbtne (Alfred! 9«N [£” A go". 304 
044). &laPcUn»Ln .1 990-2003 £9511 McCarthy Stooc 7pcCnvLn 
■ 11141. BocUnsLn 1996-20(71 £141 2 3. £139 41 

4 _ M£KKhnl« Bras lOocCmln Uta 1994-99 

li-ainfj Ltd .6'i0C .IsKMtsDb . 1982-87 - (66?d) 29S - _ _ 

£92*, fll 5/4) • Macro 4 (Sd» 1*3 4 5 S 

- -C-D . • . "••/-:• Sld M CS iUw (£T) 73 

C- H. Industrial, CwN <£1) 126 HSM) MnUr'*Nat<onsl 10i=pcW «’> 92 t14i41 
Adbuiy SchweBoe»_ 8l««Db 1994-2004 Webb H (0o* 6od*f t£1) 53. S'zDC 


(16-4) nSStVaSlieor 7»eM €«> 68 

60 a ‘ =DCU ” Ln ® i;#j wl?* 

Cjnadtan Qvors Pack Indust Com Nsw »?°??,ii JrhnS! (Lontetl 90 < 14/4) _ __ 


.290 (liW. 

Canters Ord COrfl 2S0 CI4J41 


10 


only a couple of pence cheaper Friday's annual results. and settled 5 easier at 465n, bur ora f- h.-m- imj. cf>--/T(n«ons (edowtai Hidg* epcurwtn Mortwn cnictw* 9hpcon 1995-2000 

on balance at 257 P . Elsewhere Carpet concern Torakinsons speculative interest lifted Rio \ ‘ * * c ffif y-raeob 1905-90 £91 .nv« ONpcCmd-n TW5- 

in Uie miscellaneous industrial attracted renewed soeculative Tlnto-Zinc a few pence to 725n. ^ !!7. A ^So Su 0 "* 


sector, Pearson advanced 15 to suonort and closed a further 12 Hamilton Areas rallied 3 more H N m v- r ? C £n 53 114 ^? : 

478p in belated response to Press higher making a gain of 28 on to 103o. »J,« 4 » . f1€ . 4J 

mention, while Valor, also reflect- ihe week at 195p. Elsewhere in Australian miDes fell sharnlv LewtSd NorS k central socandPi eftn 
ing newspaper comment, gained Textiles. Tootal improved 3 to • in overnight Sydney and Mel- JlSuVa^nk n.«eui -tfBi.fi »oi- i. i 

32 at 2S2p. A flurry of bid fnp in resnonsc to a broker's bourne markets and continued «'*■«. io%bci'»»-. »»03 r M - iiosi. • h- 

speculation took Ropner issues "bur" circular. lower in Tendon dealings. In the. eirv 7 Jet. r&v 

higher, the Ordinary closing 13 Ashdown Investment Trnst leaders. CRA lost 14 to 320n. f?, 9 687,1 11 a 

to the good at I47p and the A were marked 14 higher tn lflOp V'^crn BTlrlng 7 to 154n and pit Km 6 ( 70 2 (I 6 mi 

shares lfi dearer at 137p. Demand following news of a bid aporoach. 5*0* 6 to 114p. Strong gains in R CTL 1 ,# vj 0 ?w%* n iof , n , v« r£ °. “ 

? ersisted for Scottish Heritable Fi^anciils traded quietlv. "down-under" industrials— which suit* st Aubm w*»sj 9t«2iidPf «i> 
nisi, up 13 further at 150p, although good sunoort was mov-d un to record levels— failed cmrtcred i 2 -,ocu 2002-07 

while Amari came to life with PV 'derr fo^ J"ter7»7lionaI CJ»v to follow through into London £123 m«*i 

a rise of 9 to lfiSp. Thomas rio'dings. final Iv 13 dearer at where nrofi*-f*'rinp v’as much in wlnrr,,st 10 = ncP * 

Marshall (Loxlcv) A. still reflect- 213p. * criden*’e. Elmers rXT* lost 7 tn BREWERIES 


Hambros Ord »£2) CSOp Pri) «0 C14 4J. C l?rke <T.) Ord /IOp) ffi flW) 
N-Vla (£1) 53 (14/4). “pcLn 1986 £99 Co-^ Patens SocPf CB1 1 58 '14/4). 


N-V 1 ^ (£ 1 ) 53 (1414). ~ 0 CLn 1986 £99 

Hlll^samuel BocLn 19B9-9* Mi.(1M) 
Lembard^^Nortti Centra/ 5i>c2iyjPl c£1) 


ill ut si li I 4111 aj-uiic.1 JUU Hid- -OBS.93 £901- 3. 1 1°** ■ 

bourne markets and continued # io%*an^»»9i r 98 ■ tiosi . c SS n 

lower in London dealings. In the. U \*S$ c^fiiaj (w.mw.) 

leaders. CRA lost 14 to 320n. f 9 9 , 72- J 993 687,1 * • *- tr-n, 

Va^cto Miring 7 to 154o and «i; - Tr«i “ fie io i nwi __ • -««> 


Co-N Paten* SoePf CE.1 1 58 '14/4). ■ 4 Jjbc N— O— P 

UnsLn :oSz-V? £72* ^CiiuS^'TiJctJnp NCR »in«cG1dLn 1 ff 3 i 1 ftS / 4 ) . 
Ln 19PO;95 £86 NSS NorsaObjW* 9aePf (£11 >1“ 

Ctvut V^vella 4 . 9 ocPf (£ 1 } 64 OIM' IDcrf^Ln 19 S 0-2000 - 1 O 1 _ 

C<vren (A i and Co Non-i A Ord , GSu» N at loM>^Mrilul ,n< 

SS9 ffdMi /5O.05) 522’* <1* « _ 


Miam) 6pcDh. 1993—98 .£70 NetCI WYC rmil 7pcPf. (£1) 5S •*- aocPf 
Ennilsf. Store* - Gro T'mcPf' Next TjePJ ceil 58. (14 l '41. lOpcPt 


60. SirocUfWLn 1986-91 £»5 (SOP)' 41_ (Tf 14 . 1 ... M1 .* SjI >U'4I 
A,,m r I Ml- 7^cu.n, tn ,971-90 JgJSS^Sf^-“ 13 

d^rcav Pute m Pm« 4uacPt N-rUj ^ J^XitTon^MQa) 46 


£123 (14/41. 

V 7 I nrmst 10 >:dcP( (£1) 107 


IE.1I 43 HV41 

C"ii-trv Gentlemen's As,o Ortl 900 
CoL-naelds SoePf (£1l 40® 111/4'. Sac 
2ndPI t£ I J SB IPi Cl 114 1. 7 itocDO 

1989-94 £B9-.J 90-1. HWi. S^iCCUnsLn 


Northern Engineer! no a lnd S, 

(£1) 701; <14/41. 7 BCLn 2000-05 £71. 
BJsoeLn 1988-93 £87'; CIS/4) 


ing the good results 2 nd pro- 
posed enfranchisement, improved 
4 more to llOp. for a two-day 
gain of 22. Buying ahead of the 


213p. 

Oils lower 

The absence of any good news 


interim figures due next Tues- from Uie Opec meeting in Geneva 
day left Cosait S to the good at encouraged another general 
S2 p. decline throughout the oil sector. 


2t0*i. Bond CnronraUon eased 3 
to I24i> on further consideration 
of the A$19Sm rights issue. 

Traded Options 

Dealers reported relatively 


Among Leisure issues, Chrysa- BP lost 7 more to 550p. still subdued conditions in Traded *j£%a aXoni 
lls shed 12 to 208p on the disturbed by ihe possibility that Od tions. Hanson Trust, however, Bockier - * bi 


AUlvd-Lvon* SiracPf *£1) S3- 7'jwcPf (£ 1 ) 
74. S'.ocOb 1984.89 £99 (16, -41. 63rBC 
Cb 1988-93 £781^. 7»cDD 1982-87 
£93 (18 4). 7UP^Ob 1988-93 £89*. 

5ijpeLn £46i 4 C16 4) fiUbcLn £59 416/4) 
7-*«cLn 1 993-98 £86 l> L 7 B 
B»s, .Aocpf i£i) 39. 7oePf .(£ 1 ). 64. 
3i4PC0b 1987-92 £761; (16J4). 8 (rtx:Db 
T°B7-92 £*»1. 7 ApcLii 19P7-P7 £3*5'- 
Bass ln*«sunenCs 6 ocLn 1985-90 £ 8 S>:- 
TVrcLii 1992-97 £ 8 ^ ' 

B^B'-igtons Breweries 9'axLn 2000-05 


cautious statement which accr-m- Distillers could unload its stake proved to be rttrnnelv active Il5 , 4 ». iwpr .t.vias fir. 7 ' " SSTnSimi iTkash mw> 

panied the interim results, in the company following the and attracted 4.995 calls and Br rw , Sl ^iSw “f. ns 20 S?£ s !l9R& p 4ffiJf IB1 < r S! 1> * nm SS5%A1S*«Jt "peer ici) hr 

Leisuretime International, how- successful takeover bid by Gnin- 1.849 puts as operators took oosi- m«iil«^ si^ofn £su.7VKtn 1 gea-93 Diinew'SSSef? *£if^6o owlj- 1 ?25 t c «;ii £ i2d 1 

ever, found support at S4p. up ness. Britoll were a weak market tions in the wake of the com- .£K’ Jf IW.-V 05 J22 1 ? ?T 4 %) tost 

fi while SnlccTV continued to and dinned 4 tn IfiSn— -a week's nani-'c ciier'OS'rf»il hid for Tmnerial e..n»r 9 sini«. Ti„ii»T. n Bor5'nrtPf rsn 101 D c.i^!S?JUf^in«ji.T' 8 riii 8 ?. Bortsmouth. _• SendtrlaMl Neesespcre 


Bockier - * Brwerr I’recPf. f£1) 42 (1i'4i Crown House 7'i*ocl*f (ET) 61 ri4J4i 
B'llper CH- P.) Hide* JMracPT (£1) 125 Crystalate Hltfos BUOcUnaLn 2003 £11 
H5/4I. 8)»r,rpf ,£./ 125-60 7 n ' rvrl ' 9 "«wi'i £irs /"SK* 


1.BV-1 SU-'I 11V4I. 6*;ccwnSLn ■■■. . , in f 1 1/41 

1994-96 £71 1;. Ei.-ocUfliLn 18 ^ 4-95 - «l»erlGeore*) tF«Wtwe*r) 330 turn 
£78 9. TUccUnsLn 1994-96 £84 S’t W. (HWBSJ.tlOol 1S7 ■ ... 

7 ’<ecUn*Ln 2000-05 fcBO ga ltn* Gp SSPCPf CE1) 30 (1»l*l . 

c *r;w Pope IHKIB*). 6ocPf (SOo) 25 - E a ’Tf T ' 5 u m J o 1 50 (15/4) - ■ > 
Coum (Furnisher) Ord 2so (16f4). 7.7pc ?£???& 7Sa * W 

^ BSSS CU-41. 

C (T&4, Wo * d T,M * rt 7oePt ,S1) 60 kSo til ft] I 1 .*' ' 

c-ra Ml T 2 ( 16 / 4 ). 1 «*CDb P^tJg^M .nOW. HOO 2 *. 13 iE«U. 

C?o”; w^riwjOucPf (£1) 97 0614) KSST rSSonV^lKM CE11 «5 fl'4/4) 


PltraU Gp 91-pcpi »£1) 115 C15/4J 
Platlgnum. 6pcP/ (50 ol 28* - » 

P lesser .7 UpcOb - 1992-97 £Mis OIW 


6 l rt>cUnsLn IM&flT £®5 k (16141. 7 l iOc lO.SucPf (£1) 1 381, 45 
toe Delta. Gre» 3 '4i ? «2w*Pf C£i) *1 fl««7. P f^' 5 ^ 4 1 . Du,fry,, ^ I,PcDt ’ 1s#4-a 9 ' <£B3 

itw-SSa £8 *^ 10Sj 00015 Pratt (F) Engineering VliOCLn 1987-92 

.1 w £781/ (15/4) 


It higher at 17 p. a gain on the Zoete and Sevan. LASMO fell a rails and 1.223 puts struck. Cable Greeie’Smg 6>«prL» i«88-«»^ £av 

week of 5J. like amount to 133o in the wake and 'Virens recorded l.oos 478 80 ” SMl ' 5oc, * tPf 

Interest in Motors again of news that the company is to reflecting the sn-pngth nf the He-^itr** BreJery injoePt c£n 140 : 

centred on Distributors. T Cowie make on issue of £50m-worth of imderivit^ securities following Srowery 6 , xoCUn s ooo-os esj- 

highlighti'd with a Gain of 12 to Eurobonds. Enterprise and an institutional visit, whil* »m*i 


- Greene Kino GuprLM £81 n. J-l.‘ CHfrioxl 9^5ocPf f£ 1 > o~. ti1h 2 finm no 

1,005 Hirers 47* 80 (.5/4.- SiKlsrPt W, KS.?BiSJ^&&r <£11 109 r - 

nf the Brewery llijoePf t£i» 140: Vnd' ci h)rep Purgings) <£, » 

llAunni/ . _ B7 . 


Brewery S’jocLn 2000-05 163; Diploma ictuctn .1090-95 £94 <: (15/4) 


ISlp investors expressed TricentTOl eased 2 apiece to 144o I«onrjio returned fn favour with _, ,re> ^LL| ® 4 , 0 <: r , -i /frl 1 VneanJoh 

renewed enthusiasm over the an{ j gg n> 5 m jc Gas, the subiect l.fin. calls done. Tota> nnntracts 19 / 57 -S 2 £C 7>7 mi 41 . 7 i,r- 2 nuob 
proposed flotation of 50 per cent 0 f considerable takeover specu- struck amounted to 21.953. e^scln 0 2 (M 409 8l £ 69 ^ 3b 7 ?i fl ^'if 4 i 9 l 4 - 


D— nlrton lnrere«H^«* 4 l • Group Warrants 
IB 9. 11'rpcPf (£1) IBS C14VJ) 
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FINANCIAL TIMES STOCK INDICES 



April ' 
IB ' 

April 1 
17 . 

Anr. 

16 . 

Aor. 

15 

Anr. 

1 + 

Apr. 

11 

Government Sees .... 

94.51 

94.32 

93.50 

93.02 

93.45 

93.58 

Fixed Interest 

97.40 

97.36 

96.77. 

P6.+7 

97.12 

97.10 

Ordinary v 

1403.1 

1401.2 

1379.4 

1370.8 

1599.3 

1411.9 

Gold Mines 

271.7 

274.6 

282.9 

287.4 

290.0 

282.1 

Ord. Div. Yield 

3.84 

3.84 

3.89 

3.E9 

3.83 

3.81 

Earnlnge, Yld.Vfull) 

9.42 

9.41. 

9.51 

9.54 

9.41 

9.36 

P/E Ratio net) i’i 

13.14 

13.16 

12.97 

12.95 

13.14 

13.21 


Total bargain* (Eat. - ! 31,229 51,082. 33,684 34,150 35,613 39,007 24.664 
Equity turnover £m. — 630.65. 1226.01 730.61 1015.21 926,66 283.80 

Equity bargains. — 28.613' 34,423 36,775 21,374 37,554 19.289 

Shares traded i m>.. — 509.6 453.2 329,4 382.5 400,8 152.5 

9 10 am 1199 4. 11 am 1398 3 Noon 1398 0 1 nm 1399 1 2 pm 1299 7 

3 pm 1402.8. lorn 1402 B. Days High 1403 9 Day’s low 13C-6 7. Basis 
100 Government Securities 15, '10, '25 Fire-J mte'esi 1928 Ordmjry 1-7/35. 
Gold Mines 12/9/55. Activity 1974. Laiest Inde* 01-2-16 8026. •Ni/ = 12 7). 


HIGHS AND LOWS 


S.E. ACTIVITY 


— 19B6 ISince Compllat' n| INDICES 

. High I Low ! High ' Low ; Daily 

| '■ ( Gilt Edged 

Oovt. 8oc*J 94.8 1 ! B0.3B 1 2S7.4 49.18 _ ®f^P 3 J nB ' 

i U8.«i • (SD/li j (9/1/35) ia/1:7ai E ^J' aln8 

Fixed Int.. 97.40 | 86.55 150.4 50.53 , Value . . ■: 

j ilMi f i2S/l| *<28/ 1 i/477 !3/1;iaj ij day Average 

-Ordinary.. 1425.9 10Q4.3 1425.9 49.4 Gilt Edged 

,5,4/ ■ (14/1) | ,i,4;36r '26/6/40/ Bargain*...., 


TRADITIONAL OPTIONS 

First Last Last For 
Deal- Deal- Declara- SettJe- 


AprSI May 2 July 24 Ang 4 uumnes: 
May 6 May 16 Aug 7 Aug 18 
May 19 June 6 Aug 2S Sept A 
For rate /'nd i cations see end of 
Unit Trust Serrice 

Call options were arranged in Stock 
Tliomas Locker a. Barrie Invest- D»*uiJer» 
ment ami Finance, Brorasgrove 
Industries, S*pong. Truslhouse , c f x0 
Forte. Freshliukc Foods, Falcon Eeachem 
Industries. John Brown, Storm- imperial 
gard, STC, Ruckwarc, Under- 
woods. Magnet and Southerns, 

F. H. Lloyd, Blrraid QualcasL 
600 Group. SI. Cadbury Scweppes 
and Hopkin&ons. Puls were done . 

in Rea Brothers and Martin , c f ,oc ' 
Ford, while a double was trans- hipw’iY’ 
Jutted in Argyll Group. Gia*o ... 


YESTERDAY'S ACTBVE STOCKS 

Above average BClivity was noted in ihe (allowing stacks yesterday 


"?Se r 4*Ln B 'r2'4 ? 9 /,‘ - ?-5 , i re DOW ChemloU (ia.SO) SSo (1 1 14) 

19S7-H2 £87>i Ml 41. . ',r- 2 nsOb nowtv Group 7 t»d.n IbPG-SI £P 4 ( 

-- 75 i Q *'‘Ao 8 c ^ 5 ^ 0 b 7 1 1 fl ^' 34 iQ 2 ]' DiinhHI Hidu aScPf (£l) 4B 41144) 
B'HacLn 2004*09 CUtl. 7.1PC4.U 1994- Dunlop Textile* Pl-orPf (£ 1 t 57 
« WS*- 116/4.. 10 >:PCLn 1990-9S - 34^SdPf«1) AS flS/ 4 ) . 

I^UNH DMm Vintner, 4.,oeDb 30 2 "« J ? -" 

"Onj-OT £50 <11 '..EL - F .. 

Macallnn-Glor.l tvet 7p<Pf t£1J 86 <14f4). ■ ■ . 

SCP^Ln JOM 'I09‘ ■**. '*4/4/ __ E.R.S. (HIM*) 1 0pfW <£11 90 1 r 


Queens Moat Houses lO'/ncDb 2020 
£43 V >s **- lOljOCLn 1989-91 £310 
<16/41 


Kit I^Pf’yTiVV. * J -» Cp 10neW l£,,i ‘ 109 

HS, 4), *100 L*° r (14?*L - 

Dure MUI 30 2 (1614) ;■ sirfH(£7)' £.?•"; 4 C ;. 12pcLn 20W- £87A 

r it ri8/4) u. “ 

.-- ' : : E :-r. •• R.E.D. Gp 5I-SCIM (£1) 40 (15/41 - 



Closing 

Dev - * 


Closing 

Oay's 

Siocli 

price 

change 

Slock 

price 

change 

Cable & Wire .. 

730 

+22 

Hambros 


+ 30 

Distillers 

.. 632 

J- 5 

Leisureiime Inti 


+ 6 

Duport .... ... 

117 

— 1 

MEPC 

365 

+ 9 

Ford (Martin) 

105 

- 9 

Pearson 

478 

-*-15 

Glaxo 

. CIO*! 

- CP. 

Ropner A 

137 

+ 16 

Guinness 

315 

-20 

Samuel Props 


+ 26 


MjrdcoaJd Martin Dlsdllerle* * *50p) East Lancashire. Paoer. Group 7’,ocLn 
820 r|£'41 1987-92 £66t 7Z <T4/C) 

E»iren) PrixtutK 'Hid?*) lOhaeLn 1592-97 
^^V^ie^Bre^rt’eitiraeP. r£M ,0 ‘--* >cLn «^-2D(W £250 

Ivreci«Db i9os% f «3L nVi , 11 * 4 ’-. r.a SK- ■is2rss. s 5ffL*s i 2_«. tiw . 


E.R.7. (HIM*) loprpf <£1190 1 f15'4l G ^ 7p ^ C ® T) 58 <1S,4) , ■ 'i 

East Lancashire. Paoer. Group 7’,ocLn Ra" 1 ' .Organisation GliPCPf <£1) 62';. 

1987-92 £862 7S <T4/4) • WJ-95 £73 (14/4). gpcLn 

E»*»wit' Prwft/ee ■'Hides) lO'iwcLn 1 “92-97 I???-? 5 --" £911 ’- 10>*BCLn 19974002 

£93? f!1,'4) 10 iipcLn 1997-2D02 £250 « £1 . C1 2 ., s . . _ •- 

(16^4) .. Bjjks Hpvfr McDoogall. 6PCAPT -Ul) 


6-tiOCl StDb 1995-90 £93 L n*'(l ■ 
snrevrbunr Wem Brcvrerv AoelstDb £29: 
ri i'4) 

So/»h African Brevrerie* 7 pcP| (Rl) S 


Ein« anp Goiditein (Hldgu. SpcPr /£i) ao. 
fSOnl 25 Cl 1/4) 

Elrwlcfc-Hopper BocPf t£1) 1992-94 165 
70 


B p cCPT (£i) 57 (15/4). BJjpcLn 
1985-88 £90 S-NiocLn 1983-88 - £92. 
V 'incLn 1 981-86 C100L (15/4). BXKLn 
-gi 9 2*3ft 6 ^° * t15f4 ’- ■ 8 ? >pcLn 1991- 


5-DAY ACTIVE STOCKS 

Based on bargains over ihe live-day period ending Thursday 


Slock 

No ol 
changes 

Last 

Thura. 

close 

Change 

on 

weak 

Stock 

No. of 
changed 

Last 

Thura. 

close 

Change 

on 

week 

Distillers 

... . 142 

677 

- 26 

Simon Eng. .. 

110 

2*0 

+ 60 

STC 

178 

153 

+ 14 

Amstrad 

109 

546 

+ 37 

Gi 2 xo 

123 

ms 

+ 1 

Puport 

109 

118 

+ 11 

ICI .. 

113 

9 B 3 

-r2S 

H’nson Trus 

ir*> 

118 


Beechnm 

. . 116 

413 

- 8 

RTZ 

109 

773 


Imperial 

Group 1)6 

322 

- 12 

Boots 

107 

259 



M6.41 

wnitbread 


FKI Elmrtrtral* 7nrpf r£1 j 733 . 

E*'f*rtar ■'tool 138 44 


93 £80 1 1 1i4> 
Pedland Finance £348 


THURSDAY’S ACTIVE STOCKS 


7-’»“<Ln 1996-2000 £04 ■> I14 - «l. 


Based on bargains reMrded in SE Otf/cul L<ar 


9DtLn 1997-2001 £93. lOljDCLn 2009-03 7-rtl l"t?re»r’rewl OMtal Corp Sncl.n 
£1 OS 1 - 6 . 5t<PCjrdLn £32 ij Ol;4l E*»47 (13-41. 7 LoCLn 1980-86 


Whitbread fnv*t 240 


£101 (16'4) 


Stock 

ICi 

Hssiair .. . 
Glaxo 

Dretillers . . . 

Cdbry Schvvpps 
Table & WJre 


No olThurs. Day's 
chsnnes cln^e chanqp 
77 959 -«-15 

21 146 -13 

21 £11>j + 0«, 

M 677 -3 

19 IK -8 

13 708 + 23 


Stock 1 

RTZ 

Ward White ... 
Laporte Inds... 
Gen. Accident 
H '.trier. Siddeley 
Lcnrho 


- No. ofThu/s. Day's 
Channes clo-c change 


Young Brew 4JZocPr. S3 (1.1M). 9ocPT JrediWw llorPf (£11 137 - 


ies.4 223.0 
1,679.0 2482.1 


" 7 " (3i4j ' (14/1*) ,1314/36/ -26/6/401 Bargain*...., 165.2. 160.3 

' I Equities 

Gold Minas 357.0 ; 257 5 , 734 7 43.5 Bargains. . 206.2 1 213.3 

. |27/1) . (2/ 1 1 (15/2,'aSl |< 26/ 10/7J/: value 1,336.0, 1956.5 



NEW HSGHS AND 
LOWS FOR 1986 

NEW HIGHS (284) 

BRITISH FUNDS (88). INT. BANK & 
O’SEAS GOVT. STLG. ISSUES (21. 
CORPORATION LOANS (S). 
COMMONWEALTH & AFRICAN LOANS 
(2). LOANS (1/. AMERICANS (6). 
BANKS (3). BREWERS (2). BUILDINGS 
1?L^ HEMICALS < 4 >- STORES (7). 
ELECTmCALS (17). ENGINEERING (17). 
FOODS (5). HOTELS (1). 

INDUSTRIALS |3Sl. INSURANCE (2). 
LEISURE /4». MOTORS <6). 
NEWSPAPERS (2). PAPER (2). 
PROPERTY (IS). TEXTILES (4). 

TRUSTS (41. MINES (1). 

NEW LOWS (33) 


RISES AND FALLS YESTERDAY 


British Funds 

Corpn* Dom. & Foreign Bonds 

Industrials 

Financial 8 Props 

Oils 

Plantations 

Mines 

Others 

Totals 



Yesterday 

On the weak 

Rises 

Falls 

Same 

. Ri**-« 

Falls Same 

89 

2 

. 22 

329 

165 67 

11 

20 

42 

107 

54 204 

774 

259 

880 

1.876 

1.760 3.840 

164 

95 

311 

755 

578 1,510 

10 

32 

78 

99 

132 368 

2 

0 

13 

■ 12 

2 61 

10 

74 

97 

142 

282 481 

57 

69 

63 

312 

352 340 

727 

551 

1.486 

3.632 3.316 6.878 


(£1/ 114 (16/4) 

COMMERCIAL, INDUSTRIAL 
A — B 

AC Car* (So) 208 10 3 4 - 
AE 8 pc La 1983-94 . £84 (16/4) 

AE C I S'.-pePf CR3i 32 5- 
AMEC 1 SdiLzi 1992 £122 31: (T6i'4) - 
APV HldPS lO-'PCUl 1997-2003 £200 
(14(4/ 

Aawe5t Gp 6pcln ‘ T9B3-SS £91 (11/41. 


F WW , CE?V d M MaS ° n ,£1 ’ 140 4 ' fW4 »- 


r " ,w * 1 — -1 a "989-93 £75 roii a ^ 7*;pcDb 10QO.95 

WH r-,11 ! 5»1 O S I .-7 5 1987-92 2 f hi £AG1 *- 7 P«" 

C4PIWI Corp Cael.n . 7>-«Ln 1Hli<aM8S 8> ‘ „£S 5- 

CSi'resr^ 47 MSJ4 '- 7 *°«- n 19M-M . 2004-09 El”) * ?°l, £4Z: - ' 0KL " 

F. -ndn(br llorPf (£11 737 . . R 3J ‘ 

F ^(£^ d 5 8 Ma "” “ 1 * 140 4 ' ,W4 »- lfi 4 :. 08 ,? 642 ^ 3 *Sc£? T «9i^S! 

^4t ,£>) 57 <1 " ,;41- Hjjjjj P" T^jwdJ) 1 988-91 £81 t.11/4) 

Fran-or* e E«**« 1 T.ESocI StDb 2000-03 £76™ 6pcPr «1) SO. 7?«pcDb .1992-97 

Future HldB* 335 -40 SO /IS 41 .... 'mSELJ?*!: 92 W 1 * ’125-716/4) 

G H s BO fThOmas) 7pcPf (£1) 650 60 - 

10bctn 15WT-92 £94 <T8,41 ‘ 

G. R fHhM lOipZndPf (£11 110 (11/41 hSEJSLJ 1 , /.*P r , CCTj 42 

G“n*ral Electric 'vecLg 1 907-92 £onv, "JJII'*?. ,HJCltlBba/i Wrts "to "*uhs tor 

“SSW; Corj3 S J aPcLn 1987-92 sGSb7 pH* 6 /'- 7i,pePf (£J) 72® . 

£89 .1 W ) - - • r55 v Portlaod Cememt BocLn 1993-98 

G ifr^' r ,IS . - t0BEln 1990-Si Ru-Sn Hnn-h. .. 

£103® Horrwby SpcDb 198792 R90 _ 

G W* end Dwxtv MOP) 110 114’/) MBi " b£L.SS , "M!!!» SpcDb -1983 88. 

Oin Glavcr Group B’jpcPf 2000 (£1) SuKIri' ^ £9Bi; (14/4) 


sss , ssiipi©/«a.! i a , B 


7V.i 1 996-93 £38 ’j (16'«) 


1 . 9: ; ocP( l £1 • 63'; 114/4. GIMP Group 6 J.DcLn 1985-95 » 0 o) 40 sSSKViL? C76/; fl l/4i , . .. 

riw*WBas , « B " "•“* l ' ^•is rrs^ig&'iiis! a»t. 

T „„„ «. . TmB , sv ,„ s ” “ . tsar — 


LEADERS AND LAGGARDS 


AUred Plant Gp lOpcPf (£i> 110 (14/4). 

lOpeLn 1985-B6 £105 114.4) 

Allied Tn/tile Cos lOPcSubLn 1993 £230 

Amber Day HldB* 10 t : pcPT.- 1999-2002 
(£1 1 118 06-41 

Anderson Strathclvde SpeLn 1988-91 £8S't 


200 1 2. (50) IFpf'-A- 18v-P86) 197 
FsopWB MOn) 38 116(4) 


Anderson Stratticlvde 8 PCLn 1986-91 £ 88 'j -Grssard (HUn) 5>^pcPf 134S-2000 (£ 1 ) C 2HlfJ ® erJ J2 B Hldps rjtll 99 l i0 

0114' _ 60 _ ‘•mjior - Engineering Grp gTBocLiT iggi-96 

Anglo Nordic HldOS lOpeLn I9B9 £90 ‘Jl’ 61 «1.'4). S*SZ Carom ir. ^ 

f ; S/4 ,. 1 0 pcLn 1 989-92- £94 . '16/41 Sv-urtlh W‘-W- «' 1S4I ... . SlKVW 8 M? t 10oc2ndP» (£1 > 98 (1 674) 

^ zxrszz , “ 4 ^- 

rt74 Areili Stor7* rn 6«Lr. S, 1 , 9e2-ar £90 tis;4). y °gi M. , |15."*,! n |iJp? ,1 I ^ B , 4 |n" 9 9 f?e? 4 . '1^ tsS 

A^vs-^9 7 oiVoo 2 (ii.4v ■ • jas iSivaft- “■ ti4,4> - 

! 0 .?S Asprey 6 'ipcPf HAT Group SpcLn 1990-95 £75 ctiiat cir 11 and i'wumv n* / iodI 

^15 SSS? £2o£* 1 951-86 H £ 8 T ■/'» ,H T' - !*■'>. '**?-** ±921-. , u:* 


property (IS) Vexthp*. 141 April I". 1986. 

TRUSTS (4) MINES m 1 '* BIWpIs and Metal Forming +4S.19 Consumer Grouo 

1 ' n). Murora 4-41 .S4 Industrial Group .. 

NEW LOWS (33) Textiles 4-40.67 Electronics 

AMERICANS (4) Cons.neruel tifcacit Electricals . 4-36.14 ln - 

hides. GATK. Microcomputer Memor.-n Health and H'sohold Products +34^8 Stores 

US S:aal Run immp.c c.l Tobaccos ... 4 - Food 


Percentage changes since December 3L 1385 base d on Thursday, ££*£££ 7 «Pf 7 ^n%- t£ ” 85 ®£' 


US Steel. BUILDINGS (3) Feb loft Tobaccos 

Du " A." Tuntf Corn. INDUSTRIALS Building Materials 

(3J Bla-b (P. i, Inisrflurops Tgch. OHiflr Irtdu6tn&i MiMfiflls 

Rnherison Reiejich TEXTILES (1) Morchant Banka 

SEcT. TRUSTS <Sl Ainfund inc. Ch.na Caprld Good-j 

& East Inv. Ncvi Darien 0.1 Tru*t. Contracting Construction . 

North Sea Assets. Scottish East Inv! Mechanical Enginaanng . 

Geo Oneni/H. OILS (6) Adelaide Publishing and Printing 

PeirolBiim. Jacl/qQn Evpln. Moanie Oil. Mining Finance 

Piet Petroleum. Tr.cenr/pl, Tr.ion Insurance (Composite) 

Europe. MINES { 10 ) Con* M odder- Office Equipment 

lont.iirts. Grcctvlei. DoomlnniBin Leisure 

Lcrema. St Helena. OrS Invs. Aquarius Banks 

E«pin. Carr Boyd. Eastern Petrol Packaging and Paper . , 

Australia. Samson Evpin. Chemicals 


*"4.»a Food Manufacturing .. 

4-30.62 . A'i -Share Index 

4-30.77 Shinping and Transport 

4-29.29 F'nancnl Gro'in 

4-.W.P7 Brewara and DrstIJlere . 

4-28.S Investment Trusts 

+ 2C.41 Other Group* . 

4-28.38 Overseas Traders 

+27.93 Insurance (Ufa) 

+E7.18 Property 

4-25.72 Telephone Networks ..... 

+25.47 Food Retailing 

+25.29 Oils and Gits 

4-24.55 Insurance Brokers. ... 
+24.19 Gold Mima Index 


+ 21.31 Arimugr *Br« (£1/ 7500 .'. 

4-?n un AmlPl« Shank* Go ISJOcLn 1989-94 £94 

ASDA-MFI 9-'*pcPf (£1/110 (16/41. 


+ 20.35 ASnrer b'iPCPt C£li 59 U6I*> „ NAT Grouo SpcLn 1990-95 £73 ( 

+ 2H.18 Assoc BrllHh Enc 4.90CP1 (£11 56 H * 1 Mi 6 ",l , -3', r|n * tH,BOS ' S.&SocP! 

j . cn Ai5GT British- FOQit* 6 •; ocDt* 1 9E1 -fl6 £8j {74/41 .. > s * . 

£100 1,. VfPCDb 1988-93 MSU 06141. Halma IIpcPi (fill 110 


51-otLn 1907-2002 15 Op) 3lA>- 7':oCLn Ham tons «nd CresAeld 6'ypr/f 


+ 18.83 1987-2002 CSOpi 39>«* • 

+ 16.34 Assoc Electrical Inds 6hpc0b 1986-91 

tiMo A»«'*l*heri«* S’/pcLrt 1991-96 £82 _ 

+ 14.49 Assoc Paper irdl 3.85PtPt t£li 45 6 

+11 74 AtkMtt* Bres (Hosier// SiaicPf (£1 » «8 

+ 11.18 Auiip'riSttit* (10P) 54 

+11.03 Automated Security (Hldgai _5pcPt l£li 


Ha^rttcr Siddeley- Group YtiocDb 


rr - 3 nrMV ^ SoePf Ilr£iri£a.4r ' ' 
t£l) 62 SonJmerolliPjiSf.V" '? 7S *?S HOI . 
1987-92 Seyran. ^ 


>*fi..rnreariv ..nraeldonHoT 


Ails in* Bros (Hosiery, 5^ ttl, « £ 10 ji W ■- linST.^’tOrt* ' 

| | ^Wn.« s . s ... ^ 

+11.03 Automated Security (Hldosi 5pcP( l£li £62 (11/4) - ... 3 BS "mw 4M| m, 4 . (lB'd) 

+ 3.SS 127 *: 8 - BpcLn 1990-95 £318 H3;4» Higgs »b<I Hill 8 iKLn ’neg-od £7-, ' ' 5F e f. l |, n 9 Inds 6 i-nristPt rail an rt4i41 

4- 1 4 Tt Autpmptire Products U.SSptZntlRf r£l; Hocchst AS (DM50) M-42> ( DM 319 Stoddard rHWpji ,V^/ 'SicFf - 

+ i'S ® 5 Cisiet. 90CP1 «1» 116 I1*'41. 10.4PC Hum- CpunHei NeniPMura HVdti 1G7 . '£U3» HOP, 30 (15/41, 4per» 

-0-03 Db 1996 - 2 KW £l 06 t«, liT (14'4> (16/4) .. Hldg, 10 u BcF , , £rr „ . 

■_ l ^°w^ 9BtLn 1992 £207 9 10 .- 


Db 1996-2001 £1061(1 (jT (14'4) 


vnimrrlnt* rn atn". JjrJptliPS.. _ ^ _ _ Lmoyd St'. *" 










. ; ,'Fmanciafr?m 


riytsb'-^: 


iSTOCK EXCjftjSSGEf-DEAtlNsGS 


*(**•«*■ ,- 
v— .Sunbeam 

!_ naw 

335 ** aw 


W ° l4 * r *** w ««■» |I£0^3) Hirer Mrrt»«lta Gated, <%*, ^ :£& ihC UK 

fsoj n j ‘ i’j* - 7 . * >■ m inc ise Ireland. Quotation has B ®* ® een 
ww 'ta.- ta«r-<®r. n« :to* granted In London and 
... - • n i«- STaot recordod^la the 

Let •■ • 


Umm and Sm 123 
“Swnonm EoflliwKlnD css> I7i z g 

T— U— v 

T> Grp 5-SKLa 1909-94 £?2 <t1 , a 
?-7«in .?9EM4 Ui" 9pcLn 1999 . 


94 £90 (15J4) 

“Tarmac S'jneM T£11 CS (IfiMi. 
-- 1990.95 JL87 116 W! 


PfcocLn 

and L*le ' fl'ipcPr dij 60 ti«f<» 

■’ 7UPCD6 1963-94 £65'-. ' 6 >«»ctn 1905 . 

90 £87'?. IIkU 1994-99 £201 mZI) 

. Jaylaw Woodrow 7f.petn 1987-50 £« 

Television South larJoocLn 1986-88 tioa 
(14r4i. tOpCln 1997 £138 H6.'4i 
TeHto KM 91 to sub 23 riS'ttt 
Ten net 0 Inc iOkLr 1 991-95 14S M£m> 
^_"Tarn Grp 9pcPI 1997-2000 l£lj "l* 

*' Tu mass nop> iso 
■^.Thomson Ornanbatloo 4.72aciKPf i£l j 
. - 65- . S JlptPf f£li 79. 21 .7 pen 76l 

•" JoclKOb 1964-04 £69 (16.'4). TUocLn 
’1987.92 £83 6 >16ifil . 

-Thamtoi T-Llne 208 10 «l(|Si 
('"Thorn EMI SpcLn 2004-09 £64 flSMI. 

- ■ 7J.OCLH 2004-09 £77 11514). HjpeLn 

*5 .. -1989-94 £90 ‘i i1S;4l 

'ThySKiS Ag (OMIO) £11 (14<4I ■ 
w ■‘rilHno fThamaa) 4-MocPf (£11 64 <11W. 
S-2SptPf ■ £(> 72. BpcOb IS 66-90 £96. 
B’iPcLn 19S9-B4 £91 ** 

.. TJOsltle Gro 1 1 i^ptLn 1991-96 £104 115/4) 
> — ToinMni (F. HJ BLocL.n 1994 £220 

Tootal Grp SpcPf i£l) 45 6 f1S.'4J. 7U« 
1 1 l ph 1085-BO £92U 31: 115-4). 7)iPCLn 
"1989.94 £84 7<- 
Towics ANonV (10 p) 80 3 
Torer, Kemtiey and Mill bourn (Hinas) 
S.SocPf IZOp) 115 7 

. Tnrfalnar House 7peOb i£1l 60 (1514). 
-*-' - BocLn 1994-99 C84 (15;4». OhocLn 

2000-05 £961. (1 GW. IOI 4 PCU 1 2001- 

06 £I03L M6'4V 

; Tnhwon Dcvtleemcnr . Gro 4.2 dcM 'Jit) 


5-mSi .VK»u m™ 

8JS , S£Sgr«WJW.M.. . 
gottiS’ - ^ :'aULE -535 ( 1 ) 

‘Its?. .TSSr.vJKiffi ““ APPltatious (or spjdjc 

*SS“a2t‘ ;,k i# ««““»!?* 


llpeCnvLO 


Stum War to aub Ord 37. 

2003-04 £112 'J :• , . . 

TK Aouraha ms m too OiU T00.t14'4> 
TR City i*nd» m *£ 1 > 1 SS 
TR Industrial G»ner*4 4Upe3b £38'. 

(TSM). SiTpCBb 1982-67 IS* l|*f* :l.- 
tr psufit saKia wts to wtv ore 400 

TR Trustees Cprp 3PCtft' £92 3. 
TlKMnnrsMi. Trim iZTissciX) £tli': \ 

Tbrogtiortwi U5M Trust-TSOp) 93 
11 614). War-to:iuh 259 . m- 

Uolted San DMwntare Co« 4iipjp6 £59 
Vinitia Sets flop) .85 O W*). wars w 
sub 27.l16M>- - 

Y«wii , 1 lw^t iiwieDt til 2 HA *4) 
UNIT TRUSTS 
MAC Inti Intome Frf 89 a 
MINES— MISCELLANEOUS 
Angle Amur In* Tar fRO.SO) £56 <1£14>. 
Anglo Uto Dm Co t» W h 
Bititbl Tin (10W 16 7 


on inj exctafife 

RULE 53S (3) 

Dealings for approved 
engaged solely >in mmerai 
cxpIoroDon 

UNUStED SECURTHB MARKET 
SPECIAL UST 

AULE 535 (3) ^ ^ . 

Desllnzs for approved .companies 
solely In adneral 

exploration 



FT UNIT TRUST INFORMATION SERVICE 


% 


.(.artlhn-Mblil - j*M 
WamrMnllb- 

hM«tbBit.*eni)S -Jtii 


attan uua; A#f*rS — 425 *?, . 

-5 255 


1SU> 

as* 

1M0 

a*i0 

1E=3 


AUTHORISED 

UNIT TRUSTS 

* ,.*s 

gai£iftas- w 

SbrS'ik— — - W 9®^ ^{j }« eSStfll — 

**:**V«r TU. ^ 5 S ur*tt«i-« - •4 J - 

cram Ufa Wt Trust m**- 
zS toHer?!.P«Kv9» hera _ 


Srtpwc F«d M 1=1 


Oadaaatcr 2 Sihp 6 tU<w^^ 

OuSW*EedW.L«an K 2 < , g- iZ-WZ* 7i«B ITwy^Ou 

tmwWUtMn'a WSl gj iM 'nc fJ3 


«^n73n Sir«SS^*iS5t- 


%L 

*44 


in 

".1 s 

a* sfi 

•42 zx 
oij*j 

^S5 

*65 ** 




-a;j 


MM 6 En^TL MOO 

Cepoi Hunt -fii 

tmsntbp W 

EneeMCaiuE BIS 



engaged 


RULE 535 (1) „ 

Applications granted Itrr specific 
to securities not listed 
on any exchange 


« 2 ., .1*4). %£? zjtwftsrti y x™ 


7Vp*U) £78 61. 

Dc Btms Cons Did iRO^S) SJS MOW 
Cl Ore Mnp * KspiA C10P>176 <»«4> 
Crbniaiana W«t owtwnd iRWJ 
Miwuamn Cppw iszij if «is*4» 

Minerals 4 RcuurCK CBtP (SOl.4M..5"o. 
80 


€509 

USD 

(14:4). 


48 >15’4». BLaptLn- 1993-98 £861- I1*J4» . North Kale Hr II 29'-; 30 j 
■ — - - - HonJichsn in> (RO.iO)9 


Trinity Into! Hldps (50 d) 4ZO± 20 >«: 3 
5 33 

. TrlPtoc 5*y>tP# <£ 1 > 51 «1 6-4) 

*’• "Trusthome Forte 25pc1stDb T9M-8B 
£B7’« (11 (4). G4S5oel«D» 198S-90 

.. £85 >» (16'41. lO^PCDB 1991-96 £104l« 

(1 6141. B.IOCLn 1995-2000 CBOl- (11:41 
Turner and Nmwall BocDb 1987-92 MO'j 
1 'j. lO.IPcDb 1990-95 £98<1 11514) 

- Unloate BocPf (£1> SB ri5/41. SbpoDb 

* - ’1083-88 £89 <16.'41. 7’iPcDb 1986-91 

£93 (15'4|. G'-peLn 1991-96 £781* 9>a 
Unllewr 7pc1*tP( ■*)> 66 «16;4I. 8 pc 2 nd 
Pf (£11 75 (16141. 5>:PCVa 1991-2006 
£83- 7l>pcLn 1991-2006 £ 86 >< 71» >• 

union internl Co 6 oePf «n 56 7h. 7oc 
W |£11 65 ■>. fl 5141. lOpcAPf (£1} 80 
Union Steel Cor do (of South Africa) (ROJO) 

r- uni biscuits (Hidm) Wt* 118 * 20 -.1. 
■ ■- - SpcDb 1993-98 £91 U. 

£57h (16 41 
”Otd Ca 
114’4) 

I- Uoton (E.) Sona 47 

Vanttna Vlvelta 4J3PCFT (111M. S. 6 nc 
Pf rail 74 . 4.2pcDb 1984-89 681. 

7 bcDb' 1 SS4-89 £85. 8.4ocDb 1989-94 
•• £91 CIS "j? 8.1 KLn 1997-2002 SMO 

VlUerc SPCStk £41 f 14 ’4). 5pePt (£1> 
.. r v 42 Cl 6 4). SPCPf tfill 67 9 
' vlttorla Carpet HWm 69 70 
. valex Grom) 7ncPf C£1) 50 C11%4) 

- AJ 6 15K2S1 £36lr 


RIO Tlnio-ZMIC Corp T^. AC 
3825lKAPf l£H 4« fl B,’4). 

£S9f< 

Zambia Cona Copper 65 (IV*) 
MINES— SOUTH AFRICAN 


^ 10 '; I .'t .) ■ ' 

Accamo 71*. 
6 \PtUl 


. < 1 S W 

Western Deep Level* 12 pcD 0 (R11 19 
(11041 

OIL • 


< 10 a> .134 


I2>uu TO 8 6 


SliPCLn. 2003-08 
"inda 1 0 VipeLn 1998-2003 £98ii 


. 1151*1. 
)>< (15,4) 


W— Y— Z 


WPP Greop C10p) 56S 8 7O 
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. iK iMd.BEOSIiem<Ml — JuSS llOCtJ * a - 


_ FNFC » 

Grn Accident 75 — 

Gen Electric U7 MErC-_ 

Glaxo — -1 j® tT'^Z^riZZ — 

— Grand Wet Uj pamunPrepi— 

— GU 5 'X — 75 Uifia 

— Guardian ]75 ISrisLCUftMln.. 

GKN 1 32 jBri*. Petrotesm . 

_. HanwnTrt. Itt lBurmrii_Oil 


Unit Trait Service* (Jersey) Ud HamonTrt. [15 

EC^hrlg 

aBSsiarsGi u- ^™E“-.=!n 


:Bri*. Petrotesm .. 

Curmrii Oil 

jCharterhaU.- — 
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Financial Times 


s«i : 

In I 


BRITISH FUNDS 


M M 


AMERICANS— Cunt 


1M 

Hlgb Lni 


fflr YTd 
Gran CV firt 


“Shorts" {Lire* op to Hn Vssrs) 


«ifi ^Hl rU53pe;iW6 — 

Wipai. 10) 'K 1<5S6 

2M,> 99%|Treas I 2 pt I486 

99 1 e 98%|7reas S%« 1984-861$ 

1C<£ lC0ys*di. 14 k l,8b 

,2* .W>5rti.3»eHai 

liKik -00*;£JCJl. 13 ’jEC 14H7 


■nu-i 2 * ,i|i reas W^jc!.v '37 

*■% 92:^012%* 19S7 

l?i*s 971^01.10^1987 

9;% OPtFundHig 6% pc ’2V87J$_ 

lQ.-( 9£i;|Trais. 10 k 1987 

90Wre33p:I?87_____ 
IW’j 9«irrre«s. 12ac 1987_____ 
°4Vl 9Z!ifT'«s7 , 4PCl98&08tt_ 

3M Wfelpdi lOijpc *88 

10C% ISyireas 9Voc C* '88 

“*V fcyTranswrt 3{= 78-88 

1K% 93K{Trea5.9%pc'88 

207,11 “a v yrr*aU%jx 

2P?% 93J*7rMs9lsi«Cin.'89 

aZ.iftreaslKWm 

205,'t 9V,frreslC%ac 1929 

iO-Ak 941* EaftJOpc 1989 

107V 97 |Esch 11*1989 

9Cie 6**j)Treas 5k 196689 

113, '* < to«E«hlQ%pcC»'B9 

114, ; KBAfTreas 13 k l'WKi 

lOffsj '■7V£xctiU«149(W 

U?V lOl'ijEJCS. 12%pc 1990 — — 
37.; 7WTr«i. Sxm) 

ICO A STWTreas 8Vpe 1487-90*; _ 

10b: 1 . 93 [T.-eas. IttocCv 199Q 

83,1 761 jlE*qli2l;Dc 1990 

112,i °7,;[Tr!aj 11 Lk 1991 

94 83 ] 1 .lrutiolfi93>j« , 37-914i — 


991]rf 5. 

«£«* 13 

l«„|+i 
. 99,;i+ti 
iDZAaL.... 
9733 -i« 

luoy 

«^+A 

Hz: 

101 %) 

95 VJ 

104% «:£+,'. 

Wi 

KMaa+A 

wzy+i 

92Vl+% 
102^+4 

isr,v+i£ 

Ifftjj . ... 

ionS+A 

92V+V 
UOAbh+A I 
114^+4 


JgS-S 61& 3Cto 

35* 10.94 

7P> 291, 
35% ZbV 
311, 19V 
«% 3 3% 

11 774p 
2T>*0 21% 
51% -*21* 
32V 25 
819* 572 b C 
8**%f 41s C 
b*> 39g 9 

32V 2B r - 
13V 793B C 
2S7d 13te C 
23V 18% 0 


lOSAi+A £ 
lC*AaJ+:V ■ 9. 
83JW+A | * 
112,1 MV 19.' 


Five to Fifteen Years 


r.0S*l 6 i&!S*rt. lire 1991 

126% lC'S^iTrus l«%x 1992$t J 

107% 92£|T , reas!0per»2 

1C9% 94,iTreail0i^(C»I992S— 

117V IGli’kidi. ITVpc '92 

123*4 lM^£i3iUijpc:TC~ 

53>; 39’JT res 10pc 1943 l£40pd!- 

120'i ID^rKSllljpclWSS: 

92 751 ^Funding bpc I'WiiJ ___ 

11?% lO^fifiieas 13-Vpe 19934; 

Ij'M 1W.; Treas lM«r. 1 *W$$ 

127%) 108yE«h ”%pcH94 

122*41 lOjJilLiai. 12%«1'»W 

204 8t-V7reas4xl994S; 

laid lOlWrea IZcc I*S 

7M 63%taasj« '90-95 

42V Ddi.lOVBC 1595 

1 K% lWUTnai IS j« 1995^ 

33-!i 123 pr?ai lftjc ‘9a 

205'J rws 4* 1992-96W 

142>J ^0.; iTrtiS 13*4K 19961; 

130*21110 lj»4jE IWid 

'4l£lfie«raftoa iK 1936-96 _ 

131ij 110 MTfeal UVk 1W3 

ilZ-4 lOljpc 1«7 

101% 84,’.fTr«j^:c97S 


llCSglirH 9.4c 
110i| 4J4 I 20.7 
1075+V 

lasuil+v 
127V+V 
2T3V+V 

Ey3+'2 

120 7 3+Jj 
92 VV 
123»sd+«2 
35W+I, 

1Z7V4 S+V 
12 £MkV 
1«=5+V 
i 2 oy+i ; 

22«JlJ+7» 

12fV= +I 2 

23^4 +V 

133V 

142iid+ij 
1301,-d *h 
24Jj+V 


iois-1 avir^e 3 *? 1 ^ 

143 iaj£4«6.15p£l“»7. 

lf-rJ 69 !ite*th. 9^*1993 


*993_ 

■c&»\ 72‘JTfea h ^ 1^5-98^; — ESVol 

l<87j 125 : JTraas. l^zpc ’9K4 143^ 

uy U 102 ,;.£;di. 1 1 * 1998 12«* t£ 

lurJ CT l ‘Jrreas‘Uj*lW5rt 107V 

12cJa 105JJ Erdi. 12*4041999 126*: 

114 1 «*; Tres. lffjx 1999 liM 

112 i 93.; CMvewOT lOVicc 1999 122a) 

33V a :™9p:2WA'i£25ff0o_ 32V 

133'’ Hli7reas.l3«aKa U3»j 

mi? 92-;,fTrea5 lOpc 2001 IU>i 

Over Fifteen Years 

137V U5; 7 6 tTrr»-14pc , 9A01 137Vd 

109V 9CV l Congeni4n 9 JjK 2001 109V 

124* 104 |E*di.l2pc-9M2 124% 

111V 92, r .£anenion lOpc 2002 111 >j 

liyr* 9O;iiTftai9 i 4Be20iE. 2W% 

^ llfcfi[Tr«5. 13-lpc 230003 139 

lll-v 93‘^rfalCat?O03 112 % 


88Vd-r% 

1437jj+M 

12«*4*v 
107V+V 
126*3+ *; 
H4 *j« 
112aj+V 
32M+V 


1041^ SfCVtanserjin 9 Vk 2001 109V-... 

124* 104 lE*di.l2pc-9M2 124%(+V 

HIV 92,; Mnvenion lOpc 2002 llP-il+V 

109%. 9O.-ih - ftai9*4De20iE. H59%H-V 

J? ' Hfc{i[Tr«i.l3. i *2aOIWO — 139 1+V 

I'jv 93‘)TrifalCar2O03 112%1+V 

■'jyj lost; Trex. n»aic acn-04 mv+v 

i::y c iii'Tre2s.:i)[x2«M mij^+v 

oOfl 4Vi^ W Kfl!Ki! 2 pc , 9?4K 6tW-V 

liS I 88i2|Conver:icn WnK 2C04 307%d-V 

ICnJ 6^ ttKverjor ?ljt 2005 lOSVrik 1 ! 

•z«3 a &w.9’;6t '0Se.(£2034>_ 32V|+V 

11 7 y 97.;ludLl0iyK 2005 117%, 

UJUlll n rsai-lSjE? 200305 133V *3 

45VI 7iyTn!aiax2C0:-3fcS 95VI+V 


102Dj a91 
B.*ra 865 
963 175 
8.95! 863 
187] 861 
9.391 868 


CKBstMOSasSk — 
EaWpUarTradwa — 
CowiofCeaZSc — 
aeseNr>wSi26 — 
D#nwalNe*VB*_ 

arrs*«56V 

CHKorpW 

CrtyfedFa.Corp. 

WBae-P.Sl 

CoH lads. SI 

Cam FrtltfMp 50625- 

Cortl IlltaiotS Cora S3 j 

Coil I Knots HktesSl _ 
BCcwauDuSan.. 

CfO*nZeHS5 

CillimtSitvirSOJ 

Samson 08 40c 

Dana Com. SI 

DaM General 

BDerma-Lcc* W«flri _ 
Dtffi&BrastoeetSl— 

Ew Cotp*. 50e 


afl HVFPLGnwSOJD. 

"■49 17,3 12 % Fjirtaom FbL 

liytfiSp rw.Coipn.AFwr. 50c. 

223 19% First Chicago S5 

56*3 37% Ford Motor 52 

28y 22% GAfX 62tje 

5jy 47 % Gen. Elect. S1V 

60y «a GiUftteSl 

V"2 15 CtAmRrs!5>0sBl,Sl- 
30%) 23V &L Western Fin. SI — 
33 Z3% Hasbn, Inc 5050. — ^ 

57V 47rjHonerwenSL50 

27V| 24 [Ht&pltal Corp Am SI - 

22*3 19V Houston Inds Inefl 

112*5 99 IBMCarpnSLJS 

9,« 154 32V 25VlCU*talrws 

855 32V 25% ITT dm. SI 

832 Ktp ll41o pi matron Inc — 

141 %%| 36% IngenoR-Rznl S2 

866 16% 12% insHcoE 

068 12% S81p 10 inud.SLU 

144 40V a% Loddwetl Crpn. SI , — . 

857 24 2 PVL 0 IW Star Inds SI 

7.4! 22% 16% buUUHiLxaf 50.15. 

863 ZB 17% Lowe's 5% 

061 38V 28% HaHl. Heuver S7% _ 

071 30% Z3*3 Merrill Lyodi SI 

lt>9 44p Zp WBertjeooower Mere.. 

834 57 427, Morgan UP) S25 

e67 82% 64%NYN£XS1 

614 28 a%PHH 

856 15% 13«: Pacific Gas 4 EI«S5- 

867 64% 54% Paafic Teteis SO JO - 

8.77 ‘ 29% 19% Pall Carp. 25c 

115 57% 34%Perm--oilB3i»e 

176 52 40%PtftstM7H 

162 48 30% Quaker Oats S5 

4.91 42% 26 Rep NY CorpnSS 

172 13% 11% RemonlSS 

866 32% 24% HodcwaU IntL SI 

852 25 1 19%fRohr Inds lncSl„ 

19< 42V 33 Sara Lee 511; 

866 1Z% 11% Saul 11 FJ 51 

124 64% SSVSoBttvw-amEWin.. 

8.91 38% 32 Sperry Corpn 5050 

8.79 36V 30V Sun Co. Irtc. SI 

155 70% 57% ffW Inc. S1V 

B.7B 28% 24 retmecoSS 

169 163 140 Do. UkcLnitk. 915_ 

173 22% 181) re«0>S6^5 

155 51% 41% Time Inc. 51 — 

352 15% 12% Tracer S0J3lj 

665 27 22% rransanericaSl 

32 25% rracwortflCorpS5_ 

16% 975o Unton Cartide SI 

191 37% 30V Utl Tett 

165 18% 12% PUS Steel SI 

175 68% 58% US Westlf 

663 53% «ypWoohrcrttiS3lj_„J 


LONDON SHARE SERVICE -f 


35%n fl% 
JMp -1 
»%-% 
3S%-% 
31% -% 

27% -V 


31V +% 
57fio -3 
41? -% 

48s 


ENGINEERING— Continued 

y M Hf jTTd •' 

Prfee Ret CSrlM K 

227 t2 t&25) 3.0 3.9 12J 


Saturday April 19 1936 

IKDUSTFi«^<>3 , 2"? ,-j- 


BUILDING, TIMBER, ROADS — Cant 


1986 

wm lm 

564 468 


403 296 
156 124 


104 84 

95 72 

23 19 

200 155 


!96 EoBMiysKle Praps - 
124 Croud’ (DJ20p — > 
84 Dew (Gear*) 250- 
72 DaoBla9(Ro6t.M>- 
19 HJmion Gisop 50 - 
55 5EBC50p 


31% +1 
914p +79 
140p -9 


We+H 


SL83 — L7 
SL60 - 23 
S36C — 14 
51.96 — 11 


141 4f 
866 16 
168 12 
144 40 

157 24 

7.41 Z2 
863 28 

861 38 

S.H 30 
869 44p 


22vj-V 
102>% 
30%l+'i 
30*3 . .. 
296p %I5 

«ry-v 

35ii5-% 


50d - U 035 568 

51801 - 90 437 296 


+% SL4^ - 30 

. .. 5L0D - 12 


t+% SL9 

J-% SLO 


89 63 Erttti 89 

148 106 FalitrtarlOp— — 137 

88 77 Fett.lMl.10p 80 

71 55 Do. W lOp 58 

104 51 Federated HoudwjSP- 102 

66 58 FfadanGnulQp 58 

92 79 Gsllltorf5p — 92 

45 27 Elite DaodjAlOF- 44 

370 254 Steeson(MJ) lOp, — 370 

106 94 NAT Grout lOp 105 

193 So Helical Bar 174 

258 215 Headers*! Group 237 

68 44 iewdep-Sbun 10p - 66 

□84 030 Do. IOocLil CB-08 .. E179 
*214 134 Herwood WriBamr— 214 
622 430 Higgs & Hill 615 

39 29 Howard Shut IQs 35 

196 132 ibsuKkJatnsen^— 19* 

115 55 gintnl AncoCpn 59 

355 270 laritsU.) 323 

40 22 Wayptan 40 

115 92 PJenflnBsAS50ZZ] 100 

88 75 ptohostooes Pis. 10p— 85 

035 £68 jUfaige Cop. FUK _ 0133 

437 29b LdngUotail 437: 

300 265 UtwmUJtl 275 

104 74 Lawrence (WJ__J 96 

90 71 LUeytFJ.CJ 90 

140 93 FLon.5 Clydeside 340 

417 290 Loretl (Y.Jj 417 

434 304 McA4aie(AHred)_ 424 
330 230 McCarttyi Stone 20p- 290 

140 HO HIcUuglHIii&H — 115 


Pika - Net CV GrY K 
530 -Z «5I 2.9 40 9.9 

403 +3 5.74 5J EJO 102 

140 -2 5.93 0 60 0 

85 -2 U 12 M 12JJ 

73 +1 11.75 26 3.4 330) 

21% 1864 4 J 16 166 

US 705 * 5.4 * 

B9B..._ 30 0 52 * ; 
137-3 R40 2J «J 126 i 

80 -5 1H2.9 0.7 70 43.® 

58 -1 td2.9 0.7 RUtata 

102H 30 30 46 100 

58 8304 0.9 92 226 

92 — 4,< 15 57 140 

44M — U 0 50 « 

370 +12 507 54 20 120 

105 ....- +37 23 50 105 ! 


DRAPERY & STORES— Cunt. 

mk> f+«j n* I n 

Hgh.Une Sri Met - Net C*w Grt M 

5S SfFS?* s,,, - l0 F- 5U 5fl * 1.4 * 

1* 1M FT&S Store, 5p — UV+l 34 1 22 « 

78 39 remGrew 78+1 KXftLZ 40 

75 57 ItnrFTwklOp 74 ..._ +M 27 23 li4 

66 57 Top Vabe tads 10 p_ M — 1 — — — 


tfnebSpJ 300 


I YM ‘ 1986 I 

Cwlfii'* we . Mbs , low ! 

— j — 130 165 Ins ; 

3.0 3.9 120 143 ' 130 ; 


Prf» - 

165 [+9 


S jnr T? - 

+9 601 5 5-2 


370 +12i 
IQS 

174 -6 
237 +7 

66 

Q79 +2 


194 181 UodemodsuT— 182 

37 I 31 EpwIB-aCJ 34 L— 

, IA Fer Vauooa VMb see Coats 

370 173 WW Groop 34Bn 

■W6 ^aWanlWhm 304 -2 

650 490 W m*.™ 600 -50 

60 51 ItfasiaflUWJ 60 

175 140 5WfdECs40p 166 

117 97 loo +1 

920 438 WootnwOiHMpSOa- 885 -5 

Q94 E115 De.B%ncU2DOO_ 0.92 

220 1165 ISMtaHMI Leaifeer MpfS L... 


400 2^ 

& i 

640 507 


100 56 paBBberftt'OHJB- 

iss a Is 


330 230 
140 110 


437*1 

275 

96 -1 
90 +1 

340 

417 +2 
424 


1% 128 I Uagnet& Soothers J 184 -2 


29 33 

34% -V 520 
52 +% 5L7 

46 -1 SL4 
3iy-% fiLO 
H-,-% 44 

32%+% SUi 
22 %-% 

40%-% SLW 
UV -% 20 

»%J-1» 4 56# 

35-gsl -% 5L9 

31VsS-% S3.0 

67% +% 53X1 

24%-% S30 1 

M2X... 104, 

Zl% 53.01 

48%-% SUN 
13%-% 32 

24%-% SUi 
28%-% 046 

16% +1% 90 

34% +1 51.44 

12%-% SL3 
63% -1% 3601 
53%1-V 522* 


S2.4S - 30 
S69d - 00 
SUM - 30 
SI. 72) -> 70 
SUB) - 65 


229 177 
198 160 
180 144 
137 97 
258 171 
27 23 


infers (HMql 

rttafeKaMax- 
todenUoln)2Qp. 
r&Hassefl 


27 23 Mllier (StotOlOp- 

129 U9 Mori (A) 

440 308 MowtemLR 

920 790 UewartiWO 

732 160 Ntottntfam Bricks 

Z1B 118 ’erstnmorlOB 

112 68 Phoenix Timber 

410 285 Pottare 

142 90 tftrtypipelOp 

672 442 RUC 

53% 21 Rain* Intb. lOp 

106 90 * Ramos 


672 442 
53M 21 


890 

216 

218 +3 

305 

370 

135 ..._. hi 


2.4 106 90 1 Ramos 

- 481 342 faHand 

2.7 £410 £242 Redland (£ WrmtsJ 

L2 175 148 Roberts Atfard 

70 46 32 RowtiflunlOp 

3.7 294 168 Robenrid 


tfkC 26 36 13.4 
L7 « 07 « 

010 % - . - 
*675 20 4.4 130 
136 ♦ 30 9 

■0-4 16 54 130 
40)20 30 142 

H7JI 7 - 

005 3.9 09 30.9 
020% 20 40 9.9 
42? 1 71 1 
«2i25* 10 14 410 
7X o50 20 120 
1345 10 64 9J 
365 6 50 * 
1344 L7 5.7 120 
54 20 54 1Z4 
70i34 24 14J 
<025 28 40 120 ' 
272 50 10 2L3 
70 * 84 6 ! 
47 U 34 230 
80 21 47 130 
$50 20 40 134 
H5 30 40 94 
375 - M - 
1575 30 30 132 
LC — 28 — 
60 13 74 137 
MU 4 S3 t 
sllX 6 14 * 

60 21 44 15.7 
575 3A 24 120 
2C — 40 - 
129 29 4.9 64 
hLL45 20 10 330 
140 030 30 144 
♦10.75 04 20 - 
H575 L2 B7 140 
+100 27 33 150 


-498 -3 +100 20 30 150 

1-6356 +14 _ _ 

- 173 70 * 54 ♦ 

- 45 045 64 20 87 

_ 294* +4 84 ♦ 40 4 

.. 173S-2 64 * 57 J 

- 352 -11 672 24 10 142 

- lSS +1 233 t 30 4 


849 321 jpJ 22p (• Athol Enrgy Carp. 
843 625p 380p WAmsr. Barrkk Res. 
7 53 17% 13vjBs. Montreal I 


CANADIANS 

niCflfp.J 22 a 

dt Res. J 62Sp 


- 1 |rr.&e7a»<£2SWI* E 

P.’cl 57liiTn;!. 3%5C 2033- 123 

C 3VJ 7t!l,Tr^ 7?4Fca)17-liS~ 

13s 1 112%feidi. 12K '3--17 1 

Undated 

-*-£ 3c;l|iCcrscIs4pc 

42 i 33,i|'-YjrLT.Tc3%pc±t 

53 -5 IC'-JT,.3%pc'&lAft. 

25 I 2Fj;' 7rtL.2re obAK. 

^•'..1 

2r-..l IS^lTreas-Ziipr. 

Index-Linked 

<fc) 

r3Vlri5%^rt«.2pe88 12970). J 

155 ! « 1 Dp.^C-90 1333.9). 1 

lltM I(*> Do i: 96 (257.91. 1 

i'iitl D.'.’ijpc 01 (3080). 1 

Ml 1 * «».- M.L-ijpc‘03 I3ie.71. 1« 

-.• is? c* . 1 , T+. r rra r , t 


117%; 

133V »2 

f *«a 

+% 

+% 

+% 

136 i+% I 


bAU 841 713p 595p Bk. Nora SenJI 

87a Rbl 20%j 1B% BCE |l 

B.74 6t* Wit 507p DBcaWalle* 

8.9a 843 u\ 11% Brascanll— ... 

9 0a 670 3 ffip 265p HSreakwaterRes...- 

8fi« 849 l»B37p CaalrTO.BV.S2 

971 847 *Cp 801p (Can. Pacific II 

9.43 8.69 3bu 36%l Do. 4pc Deb. Q00_ 

803! 8*0 U SOQp toEdm&ry Mines 

749 809 500p SOp boiden Sceptre Res. _ 

8J1 877 500p 38Tp Goiatfi Gold Mews— 

8021 607 425p 3^0 WrangesEwl 

32p 18p IvGi Pacific Res 

„ , 12%, 703c NiuhCan.il 

8X3 — ir, IDiJwswkerStdCanl.— 

8A3 - 2Mp lOOp IHetiiys Group 

6401-15% lliJNsdsmYsSaj ( 

0071- 25% 20*09 Imperial 0116 

a.«3 - 10% 899p [Incog 

8.40 - UV 555P (vinl. Corona Res _ — 

575o 500p Finland Nil Gas SI _ 


700p |t16 H 66 d - 4.7 
19 1 . S2ii - 50 
S34p 1-7 2M - 10 
12^+% Nd - 30 
Z75p], | -1- - 

949p -26 1 hSUMi - 50 
8363 -2 I M8d - 20 


191 134 KogJir P. Cement 1730-2 61 di 57 4 

374 228 SGB Group 352 -11 +7J 24 30 102 

105 88 Sharpe & Fisher^— 2B5 +1 233 * 30 * 

23 15 ShefftotoBrU* 21 - - - _ 

575 465 SjittafHWm) A 575 120 * 30 * 

81 70 SsutiLUlOp 81 d435 10 74 140 

514 344 TamacSOp 498 +6 +680 20 20 200 

84 52 STay Homes ... 80 +d20 10 7.9 121 

630 473 Taylor Woodrow 630 1725 021 3.9 144 

160 137 TBtwy Group 155 -5 50 4 4.9 * 

395 32 6 Trams & Arnold 399 -2 7.92 04 20 144 

102 72 Trent HokfmgslOp.- 76 .... +L05 60 L9 90 

175 140 TnrrffCorq 140 -6 70 * 7A * 

41 26 TysoosfComr.ilOp... 35 -3 25 — 100 — 

62 42 rNMCenaoc Dots 20p_ 62 3.7S * 89 * 

300 195 IVIbmpLuv 300 +5 M9J 30 47 100 

290 246 Ward Hldgs. lOp — 265 r 3 775 26 19 140 

68 56 Warrington rTfips.) 6* ..... +40 — i — 

204 172 Watts Blake 1 194*1-2 44 6 30 • 

84 67 Wetierr.Bros J 74 -2 LC 17 L9 140 

57 41 Wiggins Group lOp—! 54-1 — — — — 

460 314 WrisontConnoPy) 4 fcffial 41 * 17 6 

IBS 120 tWiTOejl&eo)__-J lM rt 37S29 27 140 


318 US 
53 28 

125 73 

106 34 

275 200 
140 120 

30 19% 

552 182 
260 200 
220 185 
100 61 
35 24 

90 60 

SSiF 

295 205 
16 4 

ZU 138 
370 241 
118 63 

zi% r* 

£16% £L 
520 375 
210 140 

126 75 

Z7E 220 
131 75 

19 n 

220 138 
160 82 
243 103 
150 88 

160 125 
34 19 

41 29 

738 568 
313 237 
105 33 

53 37 

212 113 


102 75 

315 203 

49 38 

345 210 
2U 123 
76 67 

316 259 
225 140 

72 » 

152 115 
105 77 

79 64 

196 155 
90 71 


ELECTRICALS 


su 

50 

» 

64 

265 

136 

a 

542 

235 

2» 

100 


34 L. — I —I — I — J — 43 » 

see Coats Viyeito 140 98 

ma — 7.94 « 30 9 450 380 

104 -2 1*60 ELS 30 160 90 70 

SO-SO 3J! - 0.7 - in 72 

60 LC 50 20 70 95 22 

66 — IZO ♦ L7 * 31 23% 

08+1 o2L5 00 5.4 460 S3 42% 

« -5 4100 q30 10 230 207 155 

.92 -2 8 %-K - K5 — Q 93 QB2 

m L.... LZa 3J 10 ZLA 78 50 

115 93 
259 173 

EICALS 240 190 

HI.ML9 293 uj. 

a 27 . 

197 157 
68 52 

70. 40 

£2 78 57 

7a 57 
40 28 

116 84 

98 60 

3% 243 


rUnS«i 5 Dp. 

en(Al 2Dp 

RMrteld?_ 

LtWnJISUZ 


18 

45, — 
26 ..... 

277 +2 
73 +1 

400 +10 

« 

100 ..... 

60S +10 

124 

37 _.. 
348 +8 
430 


30 1.4 E50) 

10 3.9 06.4) 

3.9 3-9 90 

zh a 132 ^ 1S> 

u a as s IKS s & 3 = = ~ 

30 12 12J 625 373 H r« 


£15% £11% 
45 42 

2J 2i 

495 259 
4b 32 
32 23 

94 62 


- m : * 

AWcanFh^iC-j ~ , L -‘l l *‘ 30 W *0 v“ 9 

Q n^fc_ r -- r ( » b«2s m a.? " 

sdareiftSiPIlCB.J 2 G.V — L4 70. 

S-iii u ST-. 


— 6.9 - - » » 

_ - 85 395 345 

22 60 100 232 180 

3J 30 180) 197 143 


87 f+1 JJ20 60 iL4 |»% K5 

US 1Z7S 20 30 180 312 1265 

95 +8 - *00 0.9 t 98.4 

g ™ « “ y* m S 

2D7 ' +1 ' U J5 10 50 17.4 61 ^ 

EUS C0.7*t - 20 — 

78 221 0L2 40 — 

109 309 22 40 007) 

257s -2 60 t£L2 30 100 

238 +60 20 3.7 13.7 

aCri..... ’ 70 30 XT 73 

56 — U * L3 « 

193 .... -+fi3 20 4.7 80 
64 +2 20—4.4 — 

67+2 — — 

63 33 0 70 * 

75 -1 - 10.4 3.9 00 47.7 

40 : dL3 21 40 116 

114 -1 505 13 72 14.4 

92 33 30 50 67 

396 +1 103 0 30 0 

52 — 2A 4> 6.7 6 

361 -5 12C g20 4.7 US 

70 L75 22 30 1« 

200 +4 807 20 &9 102 

160 -3 43 ♦ 40 * 

210 91710 60 20.9 

33 ..... ftO-OS) 29 45 10.7 


ndtinelOp-. 
mOndgs) — 

ottCBJ 

iwt(S.WJ_ . 

tlMjlf 

blG.MJlOp. 


3% 243 GfjpwarinL 

52 36 GreerbarifiiplOp. 

383 259 6KN£1' 

72% 60 SirfAPrtdsmoSp- 

1 216 132 KaUEog.Mp 

163 126 HaOMsttbtw) 

213 1BZ KaffitcSOp 

37% 25%tewtoolnt5.5p_ 
620 433 Hawker Stodeiqr—. 

89 65% Hffi&SnKh 

26% 13 DfofajflnSp 

267. 146 HopfcfanMB S0p_— . 

120 91 Howdenfirosp 

103 U9 IMI ; 

44% 22% Maw* 4 Firth 10p 
326 66 J 0 Ms 6 SUp«n-. 

t+r 7i* Laird Group— — 


klEiw9T5p — f 1 + 1 ! cl 23 40 F150. 

rica(Ser™«J ■- T gU ♦ 4.9 0^ 
^ 4 C.9 fiT 

&& « *?-' 


495 361 

630 420 


ana 

S fegT TOP ^ tl 

66 [pTCC 7 * rt 


13 *s3»5mHR;: 

,. ,5 ZJj, ♦ LC I 6"."- 

C 7 9 Jt 20 36 p**^ 


(WmJCL— 3 585 +10 * tf 

Mlfla ] 7 M _ _r. 


362p +12 
400p +13 
350p 

26p . 

771p U 7 
13%J+% 
250p {. ... 


Mgfl - 25 £47% £36 

*425 293 
20d — 0.9 144 1M1 


CHEMICALS, PLASTICS 

£47%l £36%|Aico FI 20 £47%)-% tQ33%] 

*425 293 HAIidaHMgs. 425 L. .. 9.73 

194 160 'Allied Colloids lOp _ 183-1 23 

38 a 290 kmersham Inti 370 ... . tb3 

245 177 bndnr Chemical SI 215 429 

OOO E76%1BASF AG DM 50 £98%+% gr018%| 

136 105 iBTPlOp 136 +4 M4d 

£105% £77 Bayer AG DM 50 002 +% vl4%J 

129 100 Btagdenlmh LU ..... t2 

168 112 BrtmOemslOo_ 163 42 

87 58 writ. Benzol lOp 82+8 -j 

131 83 |C*nlogW.l 131 .... 355* 

284 24b Coalite Grow 254 +6.93j 

159 140 koausBros. 149 *3 


168 112 
87 58 

131 83 

284 246 


W J €21 

2.79( 3.93 


15Sp 12op Massey-Fergusodl....- 334p +7 


142 111 Do 'A' NV .. 


*;w sc ;. 1 Go. 

Sr,;* 

?^jl fi-:J D> 2 *iw 20 


(2970). 122%+% 2H 3.93 

1333.9). 105 +% I 304( 3.95 

(267.91. 126% +% 377^ 401 

0980). lt3V+% 363 383 

1310.7). 10zW+% 30# 3.70 

(Z74.1). 1(H%J+V 3.47j 561 

(310.71. UU-j^j-V 3.d 307 

(294.1), loW+1 I 30 J 346 

(351.9). 91% +1 | 32d 303 

OSLO). 98-J+l% 32L 332 
(3270)] 97% *3+1% I 50J 304 


2Q2p WOp Unscocho Expto. — 

13) 2 lO^ORwAlgom 

17% 13% Royal BV. Can. H. 

38)j 30% Seagram!) 

'JF, lOlj Tororto-Dora. BtU— 
988p 1817p IfTronsCait Pipe — 


83% ♦ 30 4 
9.7* 20 32 157 
20 30 50 195 
«l£ 2.9 20 170 

43 ♦ 20 « 
U18%| 26 20 140 
M40 J.9 <0 19.4 
>14% ♦ 20 ♦ 
72 10 90 050) 
42 ♦ 16 * 

30s 1 M 1 
16-43 35 36 1L3 
46 * 4^ * 

46 4 50 * 
06 - 50 - 
7J ♦ 6.4 ♦ 


BANKS, HP & LEASING 


<rv s-'-Jdj si^t -so osud 97 %k3+i%I 30 S 324 

Prc^MSbrt rear redenrouon rale on projected infiaJlun of 111 10% and Qy^ Q 4 i! 
<2 i 5%. *b' rigurtu in parentheses show RPC base montn far indewig, 050 190 
tc 3 taocTJc prior w issue. RP1 for August 1985; 3760 and for Match +b y 
1986 3810. £30 890 

1 ST. SANK AND O’SEAS STk? 

G 3 VT STERLING ISSUES era 

ilMji «)jAJroanB»BiU%LnJ010.J 115%)-% 960( 9.43 3 S 

111 1 91 ytaai Drr Bk 10 %kL.<i 2«)9_ 110%-% 90bl 902 509 433 

Li**,' lli^Ausiral.d Iji $}c 2010 136% +1 9.91) 961 5 S 410 

U'-i, 1 C j i Do. U%pcUi2C15 119V +1 904 9.42 vj: 7S 

:0.’J 9S%(Eura Irr, ■ 1 pc Ln 2002- 117 -% O.+d £99 ^ n 

m:J 92%: Do 1 C-spc 2004 112% -V 424j 9.00 ^ ^ 

126 "I lOiVllin-toiDw^.lLijpcahB- 126 ... 9.92) 438 jn h 

LVUij 35%) 0t.o%^Lfl2015 104%. .. 90^ 900 n *7 


a r4 % 5 § 

9.00 sn « 


Wgb Low I Stack Price > - I 

29*3 210 lANZSAl 288 +3 I 

□60% DALUAtafflienf FI0OO — 053lj -1 f 

250 190 (Allied Irish 227 -3 I 

7B b3 Sdiache»(H.)l» — 75 .. 

£}9 890 feanco de Bilbao S A. . 08% 

□6% £ 104 Banco de Sartander. 06%-% 

490 358 ]Baii Iretandlrfl— 480 . .. 

950 800 BariLean* 800 . . 

260 230 BUeumilUKKl— 240 .... 

466 365 fawk Scotland E1.Z1 4Z3 +5 

589 433 barclays £1 ....... 533 +5 

540 410 Brown Shipley £0 — 535 ..._ 

146 103 Business MortTn— 137 

645 43 Cate, Allen £1 630 


49 L £10910 50 14.4 

190 ... ^20 36 120 

215 j-2 ttt5.9ll 20 3.9 17.9 

o 6 %l.. . m- Z 9 - 

284 T +8^20 40 Q2JB 


Q3ld30 50 60 
Q?7%| « 40 ♦ 
0679340 5.1 60 


Sr “ 

945 +10 »: 


S^illrL Ml-* 13%!* 1986 1C0%B 


:>ro. 16?* Do 14pcb.l997 M3% . 13.49) 9 

*3% 25V)MI+aa KVucLn 2009 93 +% U.5tJ U 

102% 53UCa lZVpcLn'88 102% 1 1L«| 10 

1-33*1 92tJ»e»lt%pc2003 1D3J 2 . .] 15.941 14 

)0J- S 3 l01yN214%wl987 lMi 2 -% I 13.W| 10 

ilH ^ ^ 136%rt-% * 9 

!l*u r ! 99JJI Dc11%k 2014 109Vri-% I 96^ 9 

U5-ci U3i0-WletiB(3)cLn2OlO_ 135%-% 9.971, 9 

liAijl 93^1 Do 11 k Ln 2012 114*3-% I 9A4l 9 

CORPORATION LOANS 

112V] lG3*;l&.rmir>9ttjm 13* jK 1989-1 112%)+% 1201 9 

120*41 ICOU 0o.ll*ssc2012_. 120nl-% a SS 9 

:.0?>'WO n Euroleyl3Kl‘ , 37 103%+% 1256 9 

IKHd 93 (Curtiff lice 1986 100%-% 10.90 10 

91 I 77% GLC riVcc 1*90-92 — 91 +% 9.41 a 

?T 9? Herts tVjic 1985-87 97 +% 6.95 9 

135% 115% Lewis 13%pt 2006 135% -V 9.96 9 

30% 26% Lrrc.poc.1 3%cc IrietL 301; ... . 1157 

96 «2 *LCC 5J3K B>87 96 +% 5.73 9 

91% K%j Dc.b-Vuc ‘88-90 915,.... 7077 9 

£2% 24% D? 3« ’20 A/I. 28% 1066 

208VI 93"jMrnchtsie'llizPc2007_] UB*;tS-V 9.7ll 9 

COM KICK WEALTH & AFRICAN LOANS 


Ofi '£2171 


33 IRue Discount 20p_ 
47 Comm. Bk til Wales 
06vjCanuncrzidt 0M10 _ 
l22UC'h 9 s.Hbk.KrlG0 — 
217>30ei0id«e B* DM50- 
■»! TEimMiTrast 


*209 142 Firs, NaL Fbi. lOp 195 


an I in* 

Z 8 171 
3W 245 
102 7b 
9b 66 


p +r - 19% 15 Cory (Horace) 5p 17 00 - 50 — 

! -V 4 H - Li I® 127 CrodalK-lOp J 157 70 * 6.4 * 

L “?■ JS -'If? 163 100 jDa Defd lOp 124 .. . - - _ _ 

~ iri “ 40 ^Oelnar Group 49 £L85 10 S3 M.4 

B»i V L4 22 O 128 ifDialtne. — 190 ... o4.9 25 30 120 

H 2B 172 lEWs 6 Eierartf — _J 215 -2 tttS.91 20 3.9 17.9 

p 1-2 SL121 — 50 08% Q5%)EngefhattlU0.5iml £16%. . 72ti-29- 

298la3TfDsec»Ml«ep J 25 *iT +B2| 20 40 02J 

EASING iS. U2 UfataMDUJlOp.-.. LJ7M. . +4.O|30 40 M 0 

I J •!. ) ImJ E3Z% £26%jHerortes Inc* S32%+% (HL60 - 3.4 - 

KH “• L LC « 450 333 ptokson I»l50p «0 150 26 40 IL6 

: 7 aWd 770 pfOKhstDMS 945 +10 vlB% 20 29 190 

3 Cld30 50 60 €206 £205 Do.Fin0OpcUaLn„ £205 .... Q10% - H.9 - 

1 *2?^ ♦ 9-7 ♦ 99 67 HtHt Lloyd la 10p.._ 94 +2 3.75 Lb 50 130 

3 95067^40 5.1 65 £10 727 lmp.Chem.£l J 964 +5 33.fi 22 40 112 

| ~ “ a 41 Do.5peP1. 52 . . 33.90- 

- ,♦ 1 3.7 « 408 336 Lanortelms 50p — 3DS 8^ « 30 ♦ 

% 0170V 20 22 227 133 102 Leigh interests 5p — 107 tlfflLB 3.9 19.9 

. .. 1(023679 23 t 12-7 365 300 Moroea, Hldgs. 363 37)40 U 15.9 

-J- - - is 25 pMorieyfR-HJlOpJ 45 ... 10 13 40 240 

... 112* - 67 - £23 EUMNokoInds. 'B'Ki.20. £22%-% »fl20% 53 L4 130 

5 M1Z61 30 42 84 09% £UyPen»rpAB’B'SklO. £19%.... 014%-* 6 0.7 * 

5 180 3.7 4.9 7.7 225 179 jPiyju — 228 T -1 HV-17 50 L4 190 

- ?■* ~ f • - 2BS WansanfWijU I0p„ 3M 1865(23 30 14.9 

... uL51 40 Lfi 223 85 62 ^eabrori Hktos 78-1 15, ( U i 

- | 28.88 - 65 - 174 134 ;RwtuMllOp 138 2.441 « 20 * 

5 R22 25 3.4 124 265 237 Beo. Agrtc lnds£lT3 247 U5f - 1U - 

♦420 - * - 32b 225 SMaBPDUOOO 305 rfWXi - 10 - 

2-4 * 32 * 58 47 ttSpeora Aoto l(k> _ 55 I. .. 228 23 50 8.9 

% 6016%) - 22 - 50 36 SricJWe SoeaV- 99 :.... -I — — — 

•015S173 4.9 20 44 25%mwrgar Bante 10p7J 99 I. ... 0.6* * 2 2 « 

3%Nl»% - 14 - 313 209 AYanHe Storeys lflp .1 312 -1 +ifiJ3 23 180 


110- 67 - £23 £U 

M12^33 42 84 £19% £U 

ifiij 3.7 4.9 7.7 225 ^ 179 

92S- L4 - 320 2BS 

uL5i) 40 16 223 85 62 

28.8a - 65 - 174 134 

R23 25 3.4 124 265 237 

¥dSi - t - 326 225 

lA 9 52 1 * 58 47 


£22 -% WltfHJ - 22 - 

£25%t »015»373 4.9 20 


1 Pacific Hdg50L. 27 
wd&Natnaal-. 378 
eO-tMryJp — 80 
KSsPeat 96 


90%+% 
99%+% 
196 ...... 

77 


9G% 79 |HZ 7)^x1988-92 

99% 9rJ Co. Tijpc '23-8a 

201 19Z 5 Read 2%pc hon-Asstd — , 
78 72 ! Do. ‘!%pc B7-42 Astd — 

249 tCS IZimtudire Am (EICQpa)-. 


LOANS 

Building Societies 

ICO, ‘-I h^Jlfwide IZVpc 21.4.Bb 1 103s 

irv>.~ Cpq‘ 1 rv \ inn:* 


I 9041 901 300 162 panw«5p— 315 +20 

430 333 Mill Samel 402 +2 

64 53 MKASUW.H4S250. 55a -1 

1201 934 430 318 Uoseph (Lea) £1 420 

*158 9.43 198 138 Wng 1 Sham* 20p - 290 

1206 904 830 565 ItOetowort, Bens* L . 725 -5 

10.90 10.75 677 443 HJojma — 592 +4 

9.41 673 £15% £10%SCorp» £U% 

695 902 39 32 Maroon Fta. 20p 37 . .._ 

9.96 902 790 758 Mercury IMI 788 +29 

1157 - 140 137 1 Do hoc A Cm Pil — 139 1+2 

5.73 901 560 420 iMWtandEl 563 +1 

7377 9.15 32) 208 Hal AuSL 06 ASV _ 307 -3 

1066 - 935 673 NaLWefl-El 900 +10 

9.7li 9.47 £120 £74 Btroman Bari £20_ E120 +7 

131 102 ItothsduldtJ) Hldgs. 125 

LOANS 62%) 35 Da Warrants. 53 -1 

380 260 Royal B*. o< Scot— 348 +2 

£15%1 £01% Schroders □ £02%|+% 

20% Sec PadflcSlO £26 

33 Smith St- Anbyn 54 


5%) 73 4.9 20 44 I 25 

13- 1-* ~ 313 1209 

.73 20 3.9 140 212 190 

2044 20 118 1U I 66 

B5d 3.4 100 30 

53 - 4.9 - 

.73- 30 - 

l|24 20 170 


+40130 40 100 

uSib 47 1L6 
184J 20 29 190 
U7W - M.9 - 
3.73 lb 50 130 
33.fi 22 40 112 
la « 95 — 
823 ♦ 30 4 
+3.0)18 3.9 19.9 
37 4.7 14 15.9 
10 13 4.7 240 
2D , *H 53 14 130 
4%*| 0 0.7 to ! 
21750 14 190 


66 (Yorkshire Chens 


Rtt* J 197: 

ms.— J 1U 


W5j - U 0 - 

2^23 50 69 

0.3 • £2 ♦ 
+6fi3J 20 180 
7351 ♦ 55 1 
30*30 30 84 


DRAPERY AND STORES 


ROll 929 
75ni 1165 


54 33 

895 420 


13 
89 
42 
103 
16 
130 
58 
171 

Vi ocu 440 
17 5.7 142 77 bQ 

— - ~ 95 78 

— — — 122 83 

250 20 64 100 172 137 

0275c 30 4.4 70 16 I 3 

4.4 4.4 70 130 go 

- 590 390 

+a40b| — 50 — 20 16 

— — — 58 49 

30 3.9 100 yjj 575 


- 40 - 

- 63 - 

- 30 - 

- 60 — 

- 30 - 
43 50 63 

- 7.7 - 
17 5.7 142 


350 262 
SO 40 
450 345 
212 166 
130 101 
445 385 
1A5 93 

100 62 

66 46 

61 42 

322 235 
£28% £20 
375 300 

67 47 
250 197 

75 52 

154 122 
203 154 
145 120 
55 25 

417 339 
214 160 
IBS 150 
90Q 410 
110 90 

68 25 

104 87 

13% 10 
165 140 
30 

225 170 
372 309 
235 177 


140 90 

107 67 

45 30 

322 2 33 

117 no 

190 122 
185 133 
340 270 
225 160 
150 134 


425 370 
18 10 
85 55 

615 360 
245 160 
152 106 
395 310 
220 120 
140 125 
43 22 

375 265 
457 325 
45 14 

80 65 

£32 £25 
57 I 35 
65 I 56 
9b 36 
56* 421 
107 82 

290 «0 


1 ) 7 , ww ouauo ivm-h. 1 . 

UJS 815 615 UiuonDBcountEL 
£62% £43% Wefis Fmjo S5— 
305 212 Wests®* SAX — 
320 225 >Wimml20o 


Chartd-El J 873 


+% 2LS- 24 - 

+% wuq - 30 - 

+5" 63051(122 4.9 102 
.. . 370 — oi — 

+1% 50272 - 30 - 
1-3 027a 2.7 40 80 

. * +40* 30 20 190 


F»Ei 

~pW-G 

ft 1 Ulan 
Jap* 
Snail 

1 n Aun 
UK Tn 
Eutlp 

Wan 
~13Cb 
Amea 
“ PactfK 
ST-Cmaa 
Co®"* 
Wes! 
— 4 (tor 
Inearth* 
emht 
anw 

BrUJt 


100% 9?;V Do. 1^x12506 

1000 5-%| Co. U%x 9.686 

1K V t 1 -,) 5C02,', pt 3C.b.8e 

103 99V U5. lispe 217 J6 

loc.i 9'i : ; Go l! %cc U S 66 

1000! 98.; Do. UVk 1.906 

ICOVi ° 6 .i Do 11 ,iK 15.90b 

IOO 7 I eg,:. Do 11 %?c 29000b 

10! .Cl 9£i=, Da. li%ec 170106. — 

lOCjjl 9r.j Do. 110*150206 

lOI-il 95,1 Do 12 k 12007 


ico^al-, 1 
WAI- - 
1 WW 
local 
100 A| ... 
101 M-l 
lBAW-,* 


1M7J-.*. 11 • 


ILLS 11.90 
1207^ 1102 


Hire Purchase, Leasing, etc. 

SntJe'slNdgsJiOp J 54 |+* i 4 
:ieB'creFrlOO_j£m -Itjh0u53 - 
IqDitr&GnSp..— 4 Z3)J-%1 09^2 


ilhdgUlOp.. 54 -mj 
ro Fr 100 — nil -11 

6Gm5p 23)!-% 

oLRnJGp 75 ... 

a* Men lOo- 51 -D 

nnhi 468 1-5 

Fsance 100 r... . 


IK .-4 99, U Do 12 k 120 07 inS-.'c UM 9.94 

102'y 99ft[ Do.12!7k 9£37 lOZAl'i U54 907 

102 J! lCOVI Do. IT,", pc 2007 102,'J I IZObI 9.75 840 625 

Public Board and tnd. J 2 ^ 

88 %) . 79%li57ic. M l 5pc '5909 1 CS*)^ I 56ri 905 500 375 

w2 39 eht-Wtr. Sec'S* _l 46%« I 6.491 909 82 57 


57 36 Battle's IhdgsilOp.. 54 lfi * 4.7 • 

□26%j £78%Eie B*«rt Fr 100 — Oil -l%hOU5^i - 10 - 

27)2 17 ^ByiiniGetiSp 23%-% Q.9) 24 5.4 100 

U160 80 1 59 LM.ScoLFhi0Qp — 75 ... i24 20 4J5 142 

1000 54%) 40 IlfeorgaieMen 10 d. 51 -1%J 11 45^ L7 1 40 06.9) 

10.14 473 ] 310 (Pror.ntwtol 468 1-5 13 26 14.7 130 

1021 150 1 122 tag* Finance 150 [..... fl.fi 4 0.9 • 

1004 230 1133 Mtooddiester IR20p_l 2S8 L. . ttBOJKj 30 1 17 80 

90S 

BEERS, WINES & SPIRITS 

907 337 I 252 (Alt+o-Lrofo 1300 L....I t7.5j 20 I 30 Il52 

9.75 840 63 Bass — J 808 ... .1 14.71 32 1 26 [170 


Financial 

103iJ 98 pnvtolidllKUnLn'Ea- 103*- 

107 1 in. IVtPt ’J ns.Lr . ”90 — JDbi 

9pJ 73% Dp7VpeACt«!9-92 93* 

lD'.S 99y Co. 12 ‘iK Un. Ln. 1992 . 120) 

90 1 73 &j.7*4kA ’ 91-94 90c 

HW,I £71* Eo.4peA'91-9J _) 100 b 

lOlijI 83 I Da. 8%cdjt '92-97 1 101%s 


1065 900 500 4® 

HOT 9i0 825 b4G 

7.75 850 723 487 

1111 9.70 500 42D 

act 9.00 204 164 

900 900 

&74 800 


50 38 Beltmyro Brewery — 47 

102 87 Beddrngms 122 

500 375 Brown * Matthew) — 490 

82 57 Budttoy'sSrw, 80 

180 145 BukaeriH.P.i 5p — 177 
560 430 Bwtonwmw Brewery. 535 
500 4® Clara 1 Matthew) — 500 

825 640 DeremshUJS.i 815 

723 487 btoJtors50n 682 

500 42D ifsHer Smith T«n. A_ SfiS 
204 164 KretsaiiWMtley 179 


900 109 104 Do.S.95ocC«PKL. 

8.80 230 105 Greene King 

353 277 Gumess — 

026 006 DoaVmXrLn — ... 


FOREIGN BONDS & RAILS 

I Price j+ prim* % | Red. 
Sbictt I £ I - I Gnu 1 Yield 


1 CS 6 

Kgb LOW I Stectt 

S ! » fe® 

20 I Do. 5sc 1913 
Dp. 5pc ‘25 Boxer 
so |breek7Et ASS.. — 
50 j Da 6 tx 28 Sth. Ass. 
<8 [ Da 4 k Mixed Ass. 
72 jHung-'^AM 


68 | 70 HtohtcMl Dists. 20p .. 86 +2 

177 1 158 ImergatPoa DWs. 172 . 

287 170 I rrih Distillers 280 .... 

375 ■ 320 MaeaUa+Glenhw^ 325 .. 

Ill * 77 MarstonThonteM.. Ill +3 

390 | 350 i+Merryaomi WMe ._. 380 .... 

254 215 (Marten 248 +3 

162 147 Muddle iG)10d — 160 +2 

233 163 Scott 6 Pew 20p _! 215 . 

540 350 Vaux Group 485 

312 227 Whmread'4* 277 -3 

505 410 W 06 & Dudley 485 +3 

265 1® Young Brew 'A' 5Qp. 245 +5 


BOB ... . 14.ri 32 U 170 

.47 .... tD.75!20 22 200 

122 +1 325) 2.4 30 15.7 
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BY ANTHONY ROBINSON IN JOHANNESBURG 


drops pass laws 


A PILLAR, of the apartheid of pass raids and pass arrests the Government's new policy of vision would "be made for 
system will fail next week when has declined sharply. More than " orderly urbanisation.” It is similar bodies to be set up 


the Government stop.; arresting 130.000 blacks were arrested likely to come under scrutiny elsewhere, he said. 

blacks for pass offences and re", last year and several thousand by those, mainly blacks, who The decision to allow a joint 


leases those already detained. 
President P. IV. Botha an- 


are in prison for pass offences, fear that the pass laws "will he executive body is separate from 
New legislation which will replaced by another form of the negotiations between Natal 


Bounced this in Parliament provide for identical identity’ influx control. 


and Kw’azuiu at the Durban 


yesterday to cheers from the documents for all race groups Mr Botha said proposals for lndaba t meeting) which is 


opposition Progressive Federal will be introduced next week, reform of the provincial trying to work out plans for 
Party. He said arrests would The Home Affairs Ministry will government system would be a joint legislative body for the 

Ginn in miiij.-jal- na. ,U- t-ct-, J,- .1 1 .:j b.C... #fnnrnn . : 


UK inflation 
rate drops 
to lowest 
for three 
years 


THE LEX COLUMN 


slon in mid-week when the be ready to start issuing the laid before Parliament during two territories — the so-called 


Government introduced its new documents from July I. this session. He has refused a Kwa-Natal option, 
white paper on urbanisation. Mr Botha said existing pass- request from Chief Mangosuthu M R th mm ^ inert nnn 

Influx controls pre-date books should be kept until new Buthelezi of Kwazulu and Mr jt , ahnnt thp TtiHaiw 

National Party- Governments documents were issued, but Radclyffe Cadman. Admini- at inne -tf tbov 9 r» 


By George Graham 

THE UK inflation rate dropped _ 
sharply last month to its lowest 1 After all the sound and fury ’ . " -• - . 

for three years. Officials predict of the past six months, the TtviIat msp 1 9 to 1403.1 


2 nd were first introduced more would serve merely as tempor- strator of Natal, for a postpone- anrentahuf^’n rh* Cinvernm^nt will take i 

than 60 years ago. Since then, ary identity documents. ment of the abolition of the p ar ]f ame n t: ^^11 i n anv --T smce 

more Than 13m blacks have Last year the African Natal provincial council, which have m leei -££» £ L 35 ?h£ « Th * 

bear, a rr nc i a .-i j /- ... h., enmo h n nnccihto nave 10 legislate, nesaia. inai Betail Pric 


aba a further Fall this month, which conclusion of . the Distillers 
a** will take inflation to its lowest affair struck a curiously har- 
?nt level since 1968. 4 


monioos note. Guinne^t was 


been arrested for not carrying National Congress and Cosatu, was seen by some as a possible M ld nnt h ano fl un tii th*» n«>*t 

their passbooks or for not the new trade union federation, element in a move towards a oar ii am „ 1 tarv P session 

possessing the special Section said they would call on blacks power-sharing administration ** 


The annual increase in the gracious in victory and Argyll 
Retail Price Index fell in March dignified in defeat, while Dis- 


to 4.2 per cent, compared wtth tillers put the . most positive 
5.1 per cent the previous month, construction possible on its 


10 rights which permit about to burn their passes if the for Kwazulu/Natal. . . - ----- - . . — -- — 7 — 

fim of the estimated 11m blacks Government did not abolish Mr Botha agreed to a request to pour cold water on the idea Employment yesterday. At the Stock -Exchange Official List 

living in “white ” South Africa influx controls and the pass for a joint Kwazulu/Natal of a special dispensation for start of this year it stood at 5.7 The market had no time to 

to live and work legally in laws— one of the most onerous executive body which would Natal by underlining that it was percent waste on such niceties, however, 

townships or as domestic ser- and hated symbols of apartheid, facilitate co-operation in the government policy to treat all Mr Nisei Lawson. Chancellor- 


The President also appeared according to the Department of j imminent departure from the 


Banks' 
[Base Rate 


art of this year it stood at 5.i The market had no time to 
•r cent waste on such niceties, however. 

Mr Nigel Lawson, Chancellor- and rather unkindly marked 


vants in white areas. 


aThe White Paper on urban- administration of health, roads, the five provinces of South of the Exchequer, said this week | down the shares of both bidders. 


In recent months the number isatioa is expected to explain and nature conservation. Pro- Africa in the same way. 


that an inflation rate of 3.5 The aggregate capitalisation of 
per cent could he achieved in the two companies fell by £100m 


targes 


Guinness takes over Distillers 
and Hanson wins Imperial 


the next few months. With pet-, in the course of the day, which 
rol prices and mortgage rates may have reflected efficient dis- 


continuing to fall, this target counting by the market of forth- r 
appears within reach as early coming earnings dilution at 


4*81 82 83 64 US *8 


market rally that most people 
can remember, the temptation 
is not to be resisted. t 

The gilt edged market has, 
however, already discounted a 
-considerable, depth of future 
good news about inflation, bank- 
interest rates and ™ . 

general. Possibly the Bank .of , 
England might have chance* • 

. its arm with another super-long : 
stock at an even lower coupon* * 
.but an 8 per cent stock mating f 
ing in 2009 is probably pltdytf j 
jnst about on the limit of maj- 
ket optimism. A yield differ- 
ential of 5i points over the. 
comparable index linked' issue - . ! 
seems consistent with inflation < 
of about the 4 2 per cent level ., 
reported yesterday. It- is a ptfcr i 
’that the growth of wage costs ! 
at nearer 7 per cent does not. 
But it can take a long time for 


ago. Dealer clothes 


Investigation 


BY DAY1D GOODHART 


By Lionel Barber 


GUINNESS yesterday secured not win control. chairman, said he was very dis- 

a comfortable victory over the Mr Ernest Saunders, chief appointed, but added: ‘‘Argyll’s 
Argyll supermarkets group to executive of Guinness, said: judgment last autumn, that Dis- 
end the three-month contest for "We are delighted that Dis- tillers needed a change of 
control of Distillers, the spirits tillers shareholders have shown direction and hew management, 
* ro up. such confidence in Guinness, has been fully vindicated." 

’ We now have a British -owned. The cost to Argyll of the bid 


Tmr CTYirir =-vrr« i kct? in i ena me inree-momn coniesi ior ^ uaijmsu tu*L wia- uuiris wcuw <* .«*• 

inf sharp' l in sr in ' control of Distillers, the spirits tillers shareholders have shown direction and new management, 

w J5 »u plwJ I -roup. such confidence in Guinness, has been fully vindicated.” 

Vestland. the Bri.i.h iKlicopter - Th 5 f2 Bbn bjd yns IVe now have a British-owned. The cost to Argyll of the bid 

maker, recommends - urth ®‘ j U ^ { before 1 pm when Internationa i. consumer brands has been about £50m but, at 

investigations by the Trade and JHv if 1 1 ahl* fn rnntneh. n« iiirrpnr nriras if is showing a 


TnifS^f nenirminf 1 Guinness clear favourite in company able to compete on current pnees, it is showing a 

tn T S/ S: I recent days. declared its offer even terms with the foreign- £22m profit on its 10.5m share 
to a ^po. t released bj the ^conditional and said it spoke owned giants." , stake in Distillers. Even so. the 


to a report released by the 
exchange last night. 

The three-siron? committee 
of inquiry also recommends 
that " it should be a positive 
requirement that only a 
declared beneficial owner could 
vote at a special meeting." 

It says that it is essential that 


for 50 74 ner cent oE Distillers The Distillers board recom- net cost of a little less than 
shares mended the Guinness bid when £30m is close to half Argyll's 

Argyll immediately conceded il was macie earl y January, estimate of £64m as its pre-tax 
rfpfpar and said it would accent having fiercely resisted the first profit this year. 

?h Gu nne" offer W W* - «■» The bid ™ w-Mr 

per cent stake that it and its 


The bid was aggressively 
fought and prompted a clamp- 


advisers had built up. By the «« company to be down by the Takeover Panel on 


as next month. Guinness and the arrival of I __ JT I ' .that the growth oi wage, cohs i 

Prices rose by 0.1 per cent in. underwriting bills at Argyll.- I - < ^ 81 52 . . " I at nearer 7 per cent does not. 

March, compared with 0.9 per More probably it meant just But it can take a long tune for j 

cent in the same month a year that the two companies’ brokers . . , ^ T w -i kpP the real economy ta cateh-.w. - I 

ago. Dealer clothes and fresh had finally withdrawn from the J* 1 *® 1 ®} SS*2i»5r£ with a market - that has gpt 

“ ShSn^ TjWrt lWS lh “ d of itM * - -S 

Even allowing that Distillers for well over £lbn, as part of . . W/>ct1anri innuirv ! 

was one of the softest targets jts defence . against an offer . esuanu inquiry , , 

in tile UK. its acquisition by f rom Gulf Canada, Hiram has The two burning issues of the Jh 

either bidder would have earned now rather grudgingly acceeded . Westland fracas— possible false T . 

a place in the corporate finance w the second increase in Gulf’s pricing of the shares in the • 

annals. Two years ago the terms, in . - the .eyes .of a stock market and putative con: 1 

notion that Distillers might.be '"tiioroughly ; confused market cert partying to influence the . 

taken over by Guinness or that, throws all the issuqs open choice of rescue plans — ar? .; 

Argyll would have been laughed once more.' . .. handled warily indeed in the ; 

off the Stock Exchange floor. To At one extreme,, it is argued stock Exchange’s report on tb» " • 

that extent Guinness owed its that .Gulfs C$38 a share, offer aRH Tm No question at aUi there 
victory to the foresight of makes sense only on the was a split-level market in. the | 

Argyll which was already plan- assumption that Gulf believes s t oc t- institutions conld get very ; 

nmg the downfall of Distillers there to be a loophole in Hiram's much higher prices for immedi- 
whmi its rival was_chasing after, contract with Allied; without ate deIiverv of urge blocks thin . - 1 
Arthur Bell. Once it inter- the drinks dirision. Gulf would anv jofaber was indicating fu tile • 

vened, however, Guinness not be bidding at this level. But no *nJ a i way o£ business. Nof,& ‘ • 

offered the market a case-study i n that case. AHied could jlist ^ - reasonable doubt that * 
m opporhmfeKc wading. b , -jeft ■yifhditf- > deri. newly Sfi“nomS tayenTttS I 



lucit supuiu •.-—•s-ww ... „roivorl arwntanpp? from ju*k. uwvciuui uj. me 

\ holder of ne^y ^ per JTt Bank of Scotland, as its chair- 


of the shares. 

A few hours after the Guin- 


SS&sSife.’s 

efforts to overturn a decision pnee of petrol sharpest g00p and downright optimistic balance -sheet. Most . likely. ^ __ 1 


" ' _c c harps cuuiu - T v, r ui/uh auu uuwmimu uimuuhUL paiaRCB . SneeL • JuUoL . 

power to disenfranchise shares 0 a f “ h *' after ^ Gu \ u . Mr Saunders will become to let Guinness's second bid to P et ™ cut me department has at 700p With the assistance of Allied will emLup with a drinks The Exchange could hargr 
which are registered «n nominee - - ^ chief executive and a vice- proceed, once it had satisfied the re S™i havo fo n An i™ acquisition accounting, Guinness empire that beans' comparison decide to ignore the facts. Bat 

names but where the ultimate ] 1*5.?,?- 1 Vita" fHly chairman. The other two office of Fair Trading by re- should be able to cover its with- that of Mr -SaundeET and ; it has drawn some ratiler tame. 

*• , over battle m > wui be the Earl during the Guinness-Distillers J'P tracks in the first year or two Mr Elliott may have some dlffi- conclusions. Passing tiie matter 

of Iveagh, the Guinness chair- share of the UK Scotch whisky the slump m the crude oil and it will presumably waste no culty persuading the mono-' of concert parties to the Depart-, 

man. and Mr John Connell, the market by 10 per cent enou flh to lop nearly j n reducing debt through polies commission that com pul- ment of Trade may be Iheonly 

chairman and chief executive of The battle has also confirmed percentage joints off the tb e sa j e 0 f Jow-yielding assets sorify redeemable preference; option available to the Jit 
Distillers. Mr Connell is not the new trend towards success- annual rate of inflation^ In the _ anyone in need of a prestigi- shares' are equity. For all that -change, and its recommendation 

expected to stay with the new geared underwriting costs and current months index the euect ous corporate headquarters in the Allied board will be lucky that the law be changed to stop 


v. c„ 5 „ w,- over odiiie in ontdiu 

beneficiary isnri d -SC-o. e. endpd whpn Hanson Trust said 

JkSSSS asss^Ta^s^s 

e 2m- ^ e^Sted its ^-^bn offer unconditional. 

SSS’S 


- mniM Art Including the Prudential’s 4.8 ---- 

P Tha Trade and Industrv cent stake— but said it of which about £60m represents 

P-Mrtment d «aid- “We are could have taken 35 to 40 per underwriting coste. £3pm stamp 
5SS rcJon intha vfew cent •fDlJtemi-Hj du ? and £15 advertising and 
to cedin'- whether action needs begun admitting to shareholders fees. 

to he taken.” on Thursday night that it could Mr James Gulliver, the Argyll 

The inquiry clears Stock 

Exchange members of breach- i ww -m • j _ _ ji ^ 

ing any exchange rules during f Ha wp mim on deaths cootin 


could have taken 35 to 40 per underwriting costs. £35ra stamp 
cent of Distillers if it had not duty and £15 advertising and 


of which about £60m represents Distillers up 5p at 682p. 
underwriting costs. £3 5m stamp UK mergers: the crest of a 
duty and £15 advertising and wave. Page 8 


Hanson goes unconditional. 
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Carrots rotted in the fields ln a market as complex and Chancellor wants to see. but- Tet there is something seriously 

last month because of bad mature as scotch whisky will witb 311 inflation rate, falling- amiss with a system in which 

weather and this pushed the require inspiration and per- neatly under 5 per cent the pro- the existence of -different prices 


the proxy battle between j 
Sikorsky, the US helicopter ! 


Howe claim on deaths continued from p^e i 

Mr Neil Kinnock, the Labour remove all US nuclear forces British bases for ib 


maker, and its partner Fiat of j p arty j ea( j er yesterday renewed from Britain." Lib^. It would have been secretary, said yesterday he was 

Italy, and a rival European , . * *r . • 1 . / The executive agreed that easier to have run away from , . tbat most 0 ;i companies 

aerospace consortium supported j ^ ls criticism of . “the next Labour government the prohlem. she told the north . d mken the Gover nm ent's 

by M? Alan Bristow, the former conduct. He ■jenydftj ^ take immediat? action to London branch of the Cower- adriceaSi wml p?sste?Tnthl 

helicopter operator. | Prime Minister of having given ^ prPsence of us vative Friends of Israel, in her heTefits of Tower oiTnrteM to 

Members caught up in the attention to JJ® ™ forces in Britain. W e will Finchley constituency. cn?«uners. He ureed other 


spiration in equal measure. sped of. progressing by gentle is. not visible in the market. If 

halves into single, figures- is., it is not . a false : market for 
Gulf /Hiram perfectly acceptable. Whacking there to be insiders arid out- 

in price, but the overall increase ' out gilt edged stock at single sideis; the concept has HFrt s 

, - T 3 n « n 1 in fresh vegetable costs was less Anyone who. imagines that figure coupons is a pleasure meaning. It uiakes no different? 

ea irom ruge j- than officials had expected, yesterday's events mark the that the authorities may not be. at all that all the special trades 

^ , . . . . since tomato prices went down, end of the -takeover season- able to. enjoy for ever, and sowere actually completed thrbUgJi 

Bnusn oases tor ns smxe ai Lord Young, the Employment should take a look at the far into the strongest, bond, official channels. - 
Libya. It would have been s . m>rt _ Tn . »» ' -. - •- • - i •=: - . 


price up by 5p a pound. Cab- J spiration in equal measure, 
bages. cauliflowers, brussel | 
sprouts and potatoes also rose 
in price, but the overall increase 
in fresh vegetable costs was less 


by Mr Alan Bristow, the former 
helicopter operator. 

Members caught up in the 


Secretary, said yesterday he was 

.hipm ^h<rSirfth?iSrS that most oiJ companies 

ihiem. she told the north ^ Goveramem’s 


iiiqaiusu v.uu 6 i. «- uy u> I .. . r K Wnnieiftti fm" iUrtCS *U isilicakti. »» C v- ■ ia ■ UiWUMJJ 1 UUiiaUlUCUWJ • CQnS HHI gTS He llTEBCl Other 

banlc were Rowe & Pton. pheations of ^er that there is a ph>-sicaJ « The Campaign for Nuclear industries.’ where full and raw 

West tends brokers. Hoare | ^ ^g lbe bid S dil]? British y« 0 w .the use of rearmament is to hold a senes material costs were also lower 

Govett. acting P 1 * ® n ‘“ r : nf p res> ident Ronald Reagan of ba f. e facilities, in the interest of of jnass protests at the weekend than a year ago, to do the same. 

Scrim gcour «• ^ -S, Lnffon- t. UhUd » 

two of SLV mystery buyers of » much the Pnme. »mrter<rf Mts Thatcher sai<1 yesterday “far the US embassy-and at . 

shares in the company. Hoare Britain but the eovernorofa bad -agonised” over her three US bases involved in the l L™: SmloymeS 

and Rowe & Pitman dealt on | =>l*t state of the United States. dedf|on t0 aUow ^ us t0 use raid on ubya. m «id employment 


Disarmament is to hold a series material costs were also lower 



behalf of tlie other mystery 
buyers. 


The Labour Party National 
Executive Committee yesterday 


The inquiry says it is satisfied I passed a lengthy resolution to 


that members “ m difficult cir- condemn both the US action and 


curastances. acted in accord- the Government’s approach. It 
acce with established practices argued that the episode showed 


and took full account of the -‘just how vital it is for the next 
interest of clients where no Labour government to re- 


Mrs loarcner saia yesiercwy -- — — - -- “This is the one way to keen 

Ie had m a ^n n wt^m e t r n^ S^nn T.hvf inflati^ do^ and employment 

vision to allow the US to use raid on Libya. up ” he said 

While prices are expected to 

A iiiAninAn rise tkfc m< >nth as a result of 

American continued from page i ss&'s? 

local authority rates and rents. 

The move came as France bachev, the Soviet leader, said the increase is expected to be 
ade additional efforts to his country and its allies were much less than the 2.1 per cent 


Continued from Page 1 


additional 


precedent was available for establish British control over tighten security. The four men offering the West “ an open rise recorded in April last year. 

US bases in Britain, under long- have no diplomatic status. A hand and not a clenched fist” The annual rate .of inflation 


guidance.' 

Background, Page 3 


iplomatic 


established agreements, and to Libyan spokesman in Paris But he accnoedWy J iinEton should therefore drop sharply 


SHiEF PRICE CHANCES YESTERDAY 

(Prices in pence unless otherwise indicated) 


said they might have been "jnst of deliberately undermining the once again. 

ifttnprcfanHiiiPC ha harl raochaW inril’r itti 


RISES 

Exch 10ipc '97 -£ll2jf } 
Treas Cipc I.L. 20 14 

Abaco Invs 60 + 6 

Ashdown lnv Tst ... 190 4- 1* 

Blue Circle 695 16 

Borthwick <T.) 45 ■+■ 6 

Brit Benzol S2 +■ S 

Brit Car Auction ... 13? + * 

Cowie IT.) 1S1 + 13 

Goldberg (A.) 149 + * 


Plessey 234 + 6 


Hambros 

Hawley Group 
Inti City Hldgs 

Next 

Pearson 


Ropner A 137 + 16 

Samuel Props 248 4- 26 

Scot Heritable Tst 190 + 13 

Shandwick 265 + 17 

Tomkins IF. H.) ... 395 + 13 

Trusihouse Forte ... 187 4- 8 

Valor 252 + 12 

FALLS 

Argyll Group 340 — IS 

Atcwoods 159 ~ 7 

Chrysalis 208 — 12 

Glaxo £10t— 5 

Guinness 315 — 20 

Mowlem (J.) 382 — 10 

5GB 352 - 11 


passing through.” understand 

However, there are indica- with Presi< 
tions that the Libyans are seek- sumnut 
ing to check the steady worsen- November, 
ing of their relations with Mr Go 


understandings he had reached April’s index will benefit from 


with President Reagan at their the cut in mortgage rates which 
summit conference in took effect from April 1 and 


officials drew hope that yester- 

ing of their relations with Mr Gorbarfiev, who was day's further reduction of half 
European Community members, addressing the East German a percentage point in bank base 
The Greek Foreign Ministry Communist Party Congress, Tates would trigger further 
announced yesterday that Libya claimed that the US attack on action to lower mortgage costs, 
wanted EEC mediation to reach Libya seriously worsened Che The UK's inflation rate of 4.2 
"a peaceful, permanent and just international situation. per cent has now fallen below 


The UK’s inflation rate of 4 JZ 
per cent has now fallen below 


solution to all problems which 1:0 . the US, controversy has the European Community’s 


are causing tension in the Medi- continued as to whether the average of 4.5 per cent recorded 


terranean region." 


air raid on Tripoli was intended m February, although 


The appeal was said to have ktil Col Muammar Gadaffi, average Is raised significantly 


been made duringa meeting be- the Lj^-an lead®’. 


by Greece's 24-4 per cent infla- 


tween Mr Andreas Papandreou, „ Mr George Shultz, the US tion. The UK rate still stands 
the Greek Prime Minister, and Secretary of State, said that a well above those of France (3.4 
Mr Ahmed Shahati, the Libyan coup against Col Gadaffi would per cent), the US (3.2 per 
Assistant Foreign Minister. , 3 ^ 10 1115 good, but again cent); Japan (1.8-per cent) and 


Assistant Foreign Minister. 


Mr Shahati said Libya wanted insisted that be had not been | Wesf Germany (0.7 per cent). 


W0RL9WEDE WEATHER 


to meet an EEC contact group, a direct target. The topic is 


The RPI for March stood at 
il.6. compared with 366.1 in 


u< today: Cool and showoiy with He is touring countries “ which sensitive in Washington, be- 381.6. compared with 366.1 in 
s?me bright intervals and a lew longer took an honourable position on cause US law specifically forbids March 1985 (1974=100). The 
ramy oenods. Ouriook; Showenr. the American attack ” and while assassination of foreign enemies. Tax and Price Index, published 
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Thatcher, said Libya would not appears to feel that it would Statistical Office, rose to 194.0 


hit back at British civilians. have been an additional bonus in March (1978=100). an in 


In his first .speech since the if Col Gadaffi had. by cha4ce, crease of 3.0 per cent over 12 


US air raid Mr Mikhail Gor- been killed in the raid. 


months. 
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15 59 j M.am.t s 14 57 Smgapr. f 23 84 last month. The UK has also 

7 45, Milan f io so s’liagot — — — ■ benefited from cheaper oil, as 

7 45| Montrl.t S 7 45 Sickhm, C 5 41 « Tv>*9i4a Hpsr hv thp 


last month. The UK has also “ If we are to be fully com- enough.” 
benefited from cheaper oil, as petitive it is important to get Yesterday, however, sterling 
was made clear by the rates down still further.” he remained strong in the face of 
announcement ■ yesterday of a said. the UK interest rate cut, helped 

sharp drop in the rate of infla- In the City, analysts expected hy the .dollar’s marked weak- 
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sharp drop in the rate of infla- 


ra i merest rates remain high in prospects for further sig- 
JJ real terms. Sir James Ctemin- mficant cuts. 

17 m son. president of the Confeder- Mr Stephen Lewis, chief 
i7 « atj on nf British Industry, said economist at Phillips & Drew, 


-ospects for further sig- vious day’s close but still only 
ficant cuts. 3.3 per Cent lower than its 

Mr Stephen Lewis, chief -average last year, 
onomist at Phillips & Drew, Sterling dropped more than 


leave the borrowing costs of could get down to 9} or 9 per close iii London .at S1.51S5. It 


UK companies far higher m 
real terms than those Of 
principal competitors. 


in cent but from the point of view -also lofct 2 pfennigs, ending at 
of of sterlings long-term stability DM. 3.3725. and fell more than 
even the present leva! is low Y3 to Y29L5. 
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By Frauds Wilson 


TOT VERY far from the South 
|\ | African city of East London 
I stands a village called Tsaba. 

_JL v The nearest water source is 
: - '40 minutes’ walk, more - than 

one mile away. Water for the household 
•has t& be. fetched three times a day in a 
Vbucket or plastic drum that, when full, 
.weighs between 40 and pounds. 

Tsaba is erne of 19 villages in the 
IChalumrra area of the Ciskei where 
altogether some 25,000 people live. A 
scientific study of rural water supply in 
the area has showed that the energy 
required to cany the water home is. on 
.average, roughly equal to that nsedby a 
miner wielding a pick. It is perhaps not 
i surprising that people there use an aver* 
age of only nine litres of water per per- 
son each day (less than three gallons! 
— one-twentieth as muefa as the norm 
in the urban middle-class homes of 
7 ' South Africa. It was also found that nine 
out of every 20 households in.Chaluanna 
draw their supplies from unprotected 
surface sources that are shared directly 
with cattle and other stock. 

It might seem odd to start an article 
on the most industrialised country in 
Africa by describing problems of obtain- 
ing clean drinking water in remote cor- 
' oers of the country. Yet, these appa- • 
rently isolated difficulties serve to high- 
light two important truths about the in- . 
-defence and nature of poverty in 
. southern Africa. First what is true for ' 
VChalumna bolds true for much of rural 1 
South Africa, particularly in the 
.serves — variously called bantustans, 
homelands dr black national states-,-^ 
j, where over half the African population : 
of the country has been erowdeii by, ! 
government decree into 13 per cent of 

tire land . . ; 

Second, the difficulties facing the poor, 
hi obtaining so basic a human heed as 
clean drinking water serve as a sharp - 
reminder that poverty has many dimen- 
sions. It is tempting, and sometimes use- ' 
ful. to reduce the measure, of- poverty to . 
a single number such as the average in- 
C'"n t v oer person. But- scientist 1 ; are jd ; . 
creasingly aware of how misleading-such, 
a process can be. . 

One of the most striking Images of. 
poverty in South Africa , is "that of ; an ; . 
elderly person walking home bent :under \ 
the weight of a 901b bnodle of firewood; ; 
She is oassin? underneath one of- the 
huge cables that carry electricity across 
the length and breadth of the cotmtiy . 
Jinking cities, small towns, and farms.. 
South Africa produces 60 per cent -of the 
^electricity generated in: Africa as a 
"whole. But for hundreds of thousands of ./. 
households, and not only those com- 
piled t*» be in the reserves, electricity' 
is not supplied, and the lack of fuel fon~ 
cooking, heating, and lighting is an in-' 

• anue problem Tor' at . least 

ha’f the black families in the country, ' 
Throughout the country, including tife 
rities and small towns of the platteland, 
is evidence of a fuel crisis facing 
1 ‘ - ~r»or. For example, in the little town 


of Hanover in the Karoo.' wood is * so 
. scarce that people chop oat the wooden 
. - window frames and doors of old deserted 
. houses in the white dorp for firewood. 
-A few years ago» people could go. into 
the veld tocollect what wood there was; 
now farmers have fenced their proper- 
ties making access difficult. Lack' of -fuel 
also has serious consequences for ail the 
inhabitants of southern Africa. Increased 
population density in the reserves, 
.caused primarily by government policy, 
has forced' people, in recent years to cut 
down live trees for fuel, as no more dead 
wood is available. This transition has 
contributed to the destruction of whole 
forests. ... 

When the trees go. the springs of 
water tend to dry up- The so-called 
sponge effect of forests, enables them to 
act as .regulators of water suoply. Thus, 
the disappearance of trees, caused in no 
small measure by this relentless search 
.. for fuel, is _an important factor in' the 
loss of clean drinking water from much 
- of southern Africa. Bad farming, includ- 
. ; ing over-grazing and deforestation. has 
also contributed to the accelerated en- 
. croachment of the desert as the Karoo 
'■shrub advances from the southwest, to- 
wards the heart of the country at a rate 
. of perhaps more than a mile every two 
years, turning sweet grassland into semi- 
desert. Disruption of The ecological 
balance in a fragile environment makes 
life precarious for everybody. 

Almost as invisible to wealthy urban 
' eyes as the ravaged land are ravages of 
the human body. Some years ago the 
country’s leading business journal. 

. Financial Mail, .nublished. on tis front 
' cover a photograph (taken in. a KwaZulu 
hospital) of an; emaciated baby suffering 
from kWashlorkor, .a disease caused by 
. acute protein deficiency. The editor.was 
summoned to Pretoria: by an migry cabf-. 

. net minister,' who accused biin of using 
a picture that must have Iieen taken fur- 
ther north in Africa +o embarrass the 
y. government and besmirch the country’s 
; Image. The' people of South Africa, it is 
.• Widely believed, may suffer from various 
problems but starvation is npt one of 
• them. In fact acute malnutrition. marii- 
: test* itself in many places and hunger 
.. stalks the- land; . - 

"A remarkable , survey on the extent 
and .impact of resettlement • in South 
'-Africa, the Surplus People Project. 
Interviewed, in a number of different 
: • places, those who had been compelled, to 
*. move. People comnlained again and 
Again : of hunger. They told of being 
' dumoed >-bv -a government department, 
which- called Itself “Co-operation and 
Development, ” in dry barren areas of the 
• country with little of what they neededr 
’r' 40 .survive. A later study found that over 
half the respondents in three Transkel 
villages never consumed milk, eggs, fish, 

. meat or - vegetables. One-third of the 
families had diets that were deficient in 
calories: certain minerals and vitamins, 
and quality protein. In a. different part 
of the country, a survey of 2^00. school- 


Resettlemeat ” in progress . . . from “ Ttie Cordoned Heart ** exhibition. 


children in the introductory classes 
found, that two out of every five came to 
school each day without breakfast. Many 
of them had to walk considerable dis- 
tances. 

How many children die from hun- 
ger? South Africa collects no statistics 
on death from starvation alone, but some 
estimates have been made of infant 
mortality due to • malnutrition and re- 
lated diseases. One of the country’s 


such as Botswana or Lesotho, there is 
no state pension at all for most old 
people; Moreover, within South Africa 
itself, many qualify for pensions vs ho 
simply do not receive them. Bureaucratic 
inefficiency and corruption are two rea- 
sons why. But the most important :s 
that the South African government does 
not provide sufficient funds for the ad- 
ministrations in the reserves to meet 


Despite the violence plaguing the Republic it 
remains the continent’s richest country. But 
an internationally-funded study reveals black 
hardship to be acute and widespread 


leading paediatricians has estimated that 
the . number of African children who- 
died from those causes in one year 
(1970)' was no fewer than 50,000. Statis- 
tics are patchy, particularly in the rural 
areas, but there is enough information 
available to know that the probability of 
a child dying before its first birthday 
varies dramatically according to whether 
it is black or white, or is from the coun- 
try or town, 

-- It is not young children who are at 
risk- Older people, too, suffer dispropor- 
tionately from the ravages of poverty. 
In South Africa, there is no viable 
“ safety, net ” for the elderly. The pen- 
sions paid to women over age 60 and to 
meh over age 65 are very low. The size 
of the state pension depends primarily 
on the race classification of the 
recipient. The pension for whites Is 
small, but for Africans it is below the 
poverty line. In neighbouring countries 


their commitments. 

How many people are poor in South 
Africa.? Is poverty increasing or decreas- 
ing ? Are things getting better or worse ? 
Some tentative conclusions are possible. 
In South Africa as a whole, including the 
reserves, the proportion of the popula- 
tion living below subsistence is roughly 
50 per cent (1980). Few white people are 
this poor. For Africans alone, the propor- 
tion is of the order of 60 to 65 per cent. 
Even among blacks, poverty is unevenly 
distributed. In the reserves, no fewer 
than 81 per cent of the households in 
1980 were living in acute poverty. 

Over the past two decades, some evi- 
dence has emerged to show that the pro- 
portion of households living in poverty 
has fallen — from 75 per cent in 1960 to 
50 per cent in 1980. Within the reserves, 
where poverty is most heavily concen- 
trated. estimates are that the proportion 
of South African households living in 


poverty has fallen from 99 per cent to 
SI per cent. AlThough the trend is en- 
couraging, the absolute numbers remain 
daunting. 

More and more people are living in 
the reserves, in part because of natural 
increase, but even more because of the 
government policy of relocation. Thus, 
the absolute number of people living 
below the minimum level in the reserves 
has increased substantially — from 
nearly five million people in 1960 to 
approximately nine million in 1980. And 
the number of households that are 
utterly destitute, with no land, no cattle, 
no remittances from family members 
working elsewhere, and no transfer pay- 
ments such as pensions, has risen more 
sharply during those two decades — 
from 25 0.000 to nearly 1.5 million, a 
more than five-fold increase. In the coun- 
try as a whole, the number of people 
Jiving below the poverty line seems to 
have risen from 13 million in 1960 to 
15 million m 1980. 

It appears that, while real wages for 
everybody employed In South Africa 
rose between 1970 and 1980. poverty 
. remains acute and widespread, and the 
number of households that have to en- 
dure it seems to have increased. 

Looking ahead, there' seems little like- 
lihood that enough new jobs will be 
created in agriculture, mining, manufac- 
turing and other sectors to provide work 
for all those coming on to the labour 
market. The rate at which South Africa 
is creating new job s is lower than the 
country’s rate of population growth. The 
level of unemployment is high and going 
higher. Estimates are that one-fifth of 
the economically active African popu- 
lation was unemployed in 1980. Since 
then, the twin scourges of recession and 
inflation have gnawed away at the wage 
gains of the previous decade, reducing 
not only the number of jobs but also the 
buying power of workers’ earnings in 
many sectors. The spectre of more unem- 
ployment and more poverty looms. 


What is special about South Africa-? 
There are many other countries in The 
world where millions of families live in 
dire poverty: where women toil daily, 
hewing wood and drawing water while 
their children die before their first 
birthdays; and where the population 
explosion threatens to overwhelm avail- 
able resources. In the rest of Africa arid 
in Latin America, the number of fami- 
lies living below the poverty level is 
constantly increasing. Even the fact that 
South Africa exports food while thou- 
sands of Jicr children suffer acute mal- 
nutrition i r . not unique. South Africa, 
some argue, is jun one mnn? Third 
World country. Yet. it is important to 
recognise that South Africa is a special 
case. Jt is not .simply “ ore- Third World 
country.” The poverty that ravages its 
peonJo is unique. 

There are three reasons 1 hat. taken 
together, justify this assertion. First is 
the degree of ' economic inequality in 
Souih Africa. Thar such grinding 
poverty f, \i*ts alongside massive wealth 
is remarkable. The slaiisln.-s rough as 
they are. show ihn width of the gulf ho- 
tween the well-off ami the poor. In T97n, 
the richest 20 per cent of the population 
in South Africa owned 75 per rent of the 
wealth, compared with 62 per cent in 
Brazil and Kfl per cent in the fnited 
Sate*. Tiecpitc the substantial rHe in 
black earnings that took pla-- P during 
ihe ]97ns. reducing the richest 20 per 
cent’s share nf income from “5 per rent 
to 61 per rent, the degree of ineqnaJrfy 
lias remained acme. In 19S0. the pnore-.t 
40 per rent of the population earned less 
than 8 per rent nr the total income. 

The second reason is that much of th« 
poverty in South Africa is a mn'rniierr.e 
of deliberate policy. For example, rim 
Land Act passed m 1918 prohibited 
African? from buying land in most of 
South Africa. Those parts of the country 
(adding up eventually to 13 per cent />? 
the total) that Africans had not lost by 
conquest were “ reserved ” for them, 
while they were prohibited from buving 
land anywhere els'** including th« cities 
and the commercial farming areas. Since 
then. the reserves have come to function 
as dumping grounds for what govern- 
ment spokesmen have called “ surplus 
people ” — the shadow side of a gleam- 
ing economy. The racist legislation nor 
only prevents Africans from buying lain! 
but from moving freely arodnd the coun- 
try. so they can work where they choose. 

The third, overriding, reason why 
poverty in South Africa is in a class of 
its own lies in the fact that there is 
more to poverty than material depri- 
vation. As David A. Hamburg, president 
of Carnegie Corporation of New York, 
argued at the University of Cape Town 
in 1984; ** Poverty is partly a matter nf 
income and partly a matter of human 
dignity. It is one thing to have a very 
low income but to be treated with re- 
spect by your compatriots; It is quite 
another matter to have a very low in- 
come and to be harshly depreciated by 
more powerful compatriots. Let us speak 
then of human impoverishment; low m- 
™ nm plus harsh disrespect ... to sp^ak 
of impoverishment in this rense is lo 
speak of human degradation so profound 
as to undermine any reasonable and 
decent standard of human life.” 
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• c*tract*nf from Professor Francis Wi*-.or s. 
introduction to " South Africa: The Cotdorcd 
Heart." published by Gallery Press and W "//. 
Norton and Company (E14 95| to sccompjny a 
photographic exhibition of the same name which ] 
is allowin'! at the Photographers Gallery. Grout 
Newport Street. London VVCI. wnirf (May 70 and • 
will then be toured in UK by Christian Aid. It 
also opens rn New York in May. 

This is the hret in a senes ol publication*, to - 
emerge from o major research project funded , 
by the Carnegie Corporation — The Secci2 . 
Carnegie Inquiry Into Poverty end Development 
in Southern Africa. The book is distributed in ’ 
UK by Coo Press, 19 Doughty Street. London 
WC1 - 


The Long View 


The truth about UK monetary policy 


FUND UP OVER 16% IN 


GOOD EVENING, gentlemen. 
When I decided to leave out the 
usual passage about monetary 
policy in my Budget speech, 
and save the details for this 
expert audience, my officials 
tactfully explained that I was 
afraid of boring members of 
Parliament with a lot of techni- 
calities. However, X am afraid 
that is a very partial truth. 

The fact is that, knowing the 
Lombard Society has a rule of 
strict privacy, I could say 
things here which ft would 
have been verj embarrassing to 
. say in the'House. 

\} ■ To be honest, we- haven’t 
really got a monetary policy at 
all at the moment; we simply 
have an interest rate policy 
which is concerned mainly with 
keeping the exchange markets 
rahn in between oil shocks and 
other disturbances. It works 
quite well within those - Unuts, 
and we even achieved a very 
smooth devaluation earlier this 
year; but it does very little to 
control money or credit 

This has set me thinking. 
Suppose there is some other 
level of. interest rates that 
would reduce credit growth ana 
money growth to a nice, sus- 
.. tainable rate— what then would 
•‘/happen to the exchange rate ? 
Can it be that monetary policy 
works only at odd intervals, 
when foreign investors and 
domestic borrowers respond in 
the appropriate way to the same ■ 
signals ? Or da we need to re- 
think our domestic policy from 
first principles ? 

. I will answer my own qnes 1 
tion: we do. 

- Looking back, one can see 
.■That our policy has been an 
almost continnous mess since 
direct controls on bank -lending 
were first abolished in 1971- 
That experiment led first to a 
credit 'explosion, then to. a . bank- 
ing crisis, then to something 
near hyper-infiation. the .ster- 
ling crisis of. 1976, the slump 
of 1980. the sterling crisis of 


Anthony Harris, . 
drafts the speech 
that a franker 
Chancellor of the 
Exchequer might 
have made to» the - 
Lombard Association 
in- tbe City of . 
London this week 

1984, and now back to a smaller 
credit explosion. After 15 years 
of tinkering, we are left with 
the highest interest rates in 
real terms we have ever known, 
the highest cost inflation among 
respectable countries, mid we 
are still missing targets.- What 
a record! - ■ - „ ; 

The first thing we' need is a 
target, we can hit, and which 

means something' to the busi- 
ness world. As everyone knows, 
I have such a target in mind. 
As soon as I can persuade the 



Prime Minister to listen to me 
—and to Sir Geoffrey Howe— - 
rather than to her more crack- 
brained personal advisers, we 
will join tiie European Monetary 
System, and peg sterling to the 
D-Mark. Every company en- 
gaged- in international trade 
knows just what a challenge 
that will be. The message you 
have to spread is that it starts 
now. The ' over-valuation we 
suffered as a petro-curreney 
has gone, and we are competi- 
tive within the EEC. We will 
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behave- like members even 
before we join. 

That gives me a meaningful 
interest rate policy: but I still 
need a policy for money and 
credit, and it is here that we 
need 10 get back to first prin- 
ciples and some very basic 
questions. 

First, what is money? At its 
simplest, it is something issued 
by the central bank— its liabili- 
ties in . notes and coin and in 
deposits from commercial banks, 
which can be drawn in actual 
cash. This is the monetary base, 
the central bank money which is 
targeted in Germany, and quite 
like our MO. It is interesting 
that the Swiss control their 
money supply by operating in 
the foreign exchange market, 
supplying Swiss francs or buy- 
ing them in. This operates on 
the exchange rate and the 
money supply at the same time, 
which looks quite an attractive 
combination when you are tar- 
geting tile exchange rate. 

What it would not do at all 
tightly, though, is to control 
bank lending and bank deposits 
— only text-book writers believe 
anything so silly: so we must 
ask ourselves wbj’ we need 
worry about these broader 
aggregates, if we need to do so 
at all. • 

I have come to the conclusion 
that we do need to worry, for 
two reasons. The first is the 
well-known n reference of bank- 
ers for lending against collat- 
eral, . which means that any 
owner of a house or of securi- 
ties can torn them into ready 
cash without actually parting 
with them. As long as we con- 
trolled broad money by flood- 
ing the market with Govern- 
ment stock, we damped down 
any great speculative boom— 
that was not the aim, but it 
was the consequence. Now that 
we have abandoned the issue 
of gilts simply to mop up money, 
speculative pressure has re- 
turned. 

Within limits, these booms 


stimulate actual investment in 
factories and houses; but when 
they get out of hand, we can 
face very unpleasant conse- 
quences. Assets fall in value 
and borrowers go bast: and we 
in government face the unplea- 
sant choice between bailing out 
banks-r-wbich means preserving 
monetary, claims against de- 
valued or vanished assets— or 
letting them fail. The first 
means inflation.- the second de- 
pression. A proper credit policy 
must stop such dilemmas aris- 
ing in the first place. 

We used to achieve this by 
direct controls on bank lending 
—and the option still exists, as 
shown by nur recent directive 
telling banks to limit their help 
in financing takeover bids. The 
FTench nationalised banks and 

the inscrutable .Japanese sys- 
tem show that a controlled mar- 
ket can work very well, and I 
warn our more' red-blooded em- 
pire-bnilders that it could hap- 
pen here. 

However, there are two 
approaches which would leave 
the market much freer. One is 
to make it as easy as possible 
for private lending to by-pass 
the banks: t direct loan, unlike 
a bank loan, does mean that the 
ultimate lender parts with some 
spending power. Wc will open 
a commercial paper market, as 
in the US. as soon as possible, 
and will offer knighthoods, or 
dukedoms if necessary, to the 
first market-maker who can 
bring the British debenture 
market back to life. 

The other approach is to limit 
the freedom of bankers to lend 
against collateral: either 
through penalties, like the re- 
serve requirements imposed in 
the US, or through changes in 
the law. Again, this calls for 
study: meanwhile, our shadow 
membership of the EMS will 
give confidence, and my warn- 
ings tonight should encourage 
prudence in bankers. My aim is 
a system less peculiarly British 
and. I trust, more effective. 


AND MUCH MORE TO 
COME 


Gilts stiU offer a return of a bout 9% a year— S'/ 2 % higher than the Government's 
forecast for the rate of Inflation this year! 

Interest rates everywhere are falling fast, but Gilts lor Government Securities! keep the 
same return once you've bought them. 

What's more, when interest rates fail the CAPITAL VALU EOF GILTS INCREASES. 

ACT NOW-GROWTH ON AETNA'S NEW GILT-EDGED FUND HAS 
AVERAGED OVER 2% A WEEK. It offers one of the MOST 
COST-EFFECTIVE WAYS TO INVEST IN GILTS. 


❖ NO SETTING-UPCHARGES 

| i e. no bid offer spread] 

❖ Huge cost savings over Direct 
Investment 

& Regular Income Facility 

❖ Gilts are unconditionally 
guaranteed by the Government 


❖ NO CAPITAL GAINS TAX 

on profits from Gilts. 

* Management by Phillips & 
Drew- voted top for gilt research 
by 'institutional Investor' poll. 

# Growth of 16.1% from launch to 
J6.4.S6- top performer of all Gilt 
Bonds and Unit Trusts. 


.-Etna is the UKarm of the world's largest publicly quoted insurance group, with assets equivalent to 

S38.0OO.UO0.QOO. 

.-Etna Life Insurance Company Ltd, 401 St. John Street, London EC1 V 40E F.eg. No. 1766220 




I i! I Name of usual Professional advj 
\lcr investments) 


Atria] 


PS. Ifyw areself employed or h^ve no company pension, 
please trek the bo* s& we can also sendyou details of 
'Etna's newGIIt-Edsed Pension Ecnd. Q 
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Oil price 
fall saps 
ICX profits 

ICI's first quarter figures due 
on Thursday will show rather 
clearly the impact of falling oil 
prices. Expectations are For 
£220m pre-tax against £267m in 
the same period in 19S5. 

While oil and gas profits are 
certain to be down on last 
year's, the biggest blow will 
come from stock losses on the 
petrochemical side — estimated 
at £2 5m. Currency movements 
should be helping to maintain 
volumes but PVC sales are 
thought to have been poor. 

The agricultural division Is 
bound to have been hit by the 
poor winter weather and low 
fertiliser prices worldwide. 
Profit growth in pharmaceuti- 
cals is being held by the weaker 
dollar, the rising cost of re- 
search and development and 
pre-launch costs for new 
‘products. 

- If the first quarter is some- 


tack ride keeps 
on their toes 


HIGHLIGHTS OF THE WEEK 


IT WAS a switchback ride for 
investors this week. The 
market started calm enough but 
on Tuesday the Ail-Share 
dropped by 1.6 per cent. The 
following day prices bounced 
around all over the place 
before closing a little higher 
and on Thursday there was a 
sharp recovers' before the rela- 
tive calm of yesterday. Such 
volatility has even unsettled 
some of the market's confirmed 
bulls. 

It is fairly easy to pinpoint 
three core reasons behind 
Tuesday's setback which was 
marked by some definite 
selling, unlike the similar fall 
on March 25 (coincidentally the 
All-Share then also fell 1.6 per 
cent) which had been inspired 
for the most part by jobbers 
knocking down prices in thin 
trading. 

Overnight the Government 
had been defeated on its 
Sunday Trading bill and 
coming so soon after the 
Fulham by-election result that 
setback raised political un- 
certainties — uncertainties 
heightened by the Govern- 
ment's unpopular move to back 
US action in Libya while that 
military action itself was 
enough to give bulls the jitters. 

The final factor was a delayed 
reaction to Saatchl and Saatcbi's 
enormous £403m rights issue 
sprung on the market first tiling 
on Monday. There have been 
very few cash calls so far this 
year so Saatchi can hardly be 
blamed for putting institutional 
cash flow under pressure but 
the sheer size of the rights 
coupled with gossip of 
imminent calls from Aliied- 
. Lyons and ICI triggered 
memories of Hanson's £519m 
rights last June which marked 
the beginning of a market slide. 

In the final analysis, however, 
the market ended the week 
fairly dose to where it started 
with the FT-30 Share Index 
barely changed in percentage 
terms despite the efforts of two 
of its constituents which re- 
ported figures. The shares of 
both Glaxo and Hawker Siddeley 
surged forward by the best part 
of 10 per cent on the back of 
their announcements. 

Glaxo cleared the half-year 
point with a pre-tax rise of a 
third to £260ra even though it 
carried a £12m exceptional loss 
against Farley when its pro- 
ducts were pulled off retailers' 
shelves after a salmonella out- 
break last December. If that 
is added back Glaxo's pre-tax 
margins were a staggering 40 
per cent. 

Yet as good as they were it was 
not just the half-year results 
that prompted such a sharp 
price rise. For some while the 
analysts have been saying that 
a slowdown was not far around 
the corner because its fast grow- 
ing anti-ulcer drug. Zantac. 


would simply run out of growth. 
Glaxo's remarks this week 
suggest that comer is still a 
long way oE. 

The indications are that sales 
growth can be maintained at 
around 30 per cent for a couple 
of years vet. 

The market for anti-ulcer 
drugs is growing at something 
around 20 per cent per annum 
a round the world and Zantac 
should continue to improve its 
market share. In particular in 
the US its stake will be helped 
by approval for maintenance 


London 


therapy. The latest injectable 
antibiotic. Ceftazidime, is pro- 
gressing well; its margins may 
not be as good as Zantac, but 
they are still good. Finally the 
old stager anti-asthma drug. 
Ventolin, continues to sell well. 

What this means in hard 
numbers is that profits could 
come out around £570m this 
year. £720m next and £900m 
the year after, by which time 
earnings per share will be run- 
ning at over 70p. Zantac cannot 
power Glaxo ahead indefinitely, 
but looking at the next couple 
of years the shares are not over- 
rated. 

Hawker's rise this week is the 
culmination of several months 
of relative strength but as the 
chart shows it was not always 
thus. For a long time Hawker 
was pushed into the background 
by a market obsessed with man- 
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agement stories elsewhere at 
the likes of Delta or IMI for 
example. Admittedly the shares 
of these may have moved in fits 
and starts but at Hawker there 
never seemed to be a reason to 
get up and go after the shares. 

But the management is com- 
ing out of its shelf. There is a 
willingness to talk about the 
group and for the first time in 
a long while analysts can get a 
real feel on how it generates 
its profits. Perhaps even more 


what downbeat, the outlook for 
the current period is more 
promising. Lower input prices 
will start to come through, 
helping to boost margins as 
long as product prices stay firm. 

Oo board Robert Maxwell's 
BPCC life never stays the same 
for long. The recent £24 Om 
switch of Pergamon Journals' 
ownership down tbe Maxwell 
corporate tree to BPCC looks 
like just the kind of post-year 
end event that will dominate 
next Wednesday’s preliminarv 
results proceedings. 

For 1985 the City is expect- 
ing. in line with the group’s 
forecast at the time of the Per- 
gamon shuffle, a little bit over 
£25 m pre-tax which compares 
with £22.25m last year after 
£15.6m from property sales are 
stripped out. This time we have 
been warned there will be no 
property profits. 

However, it will be the pros- 
pects arising from the merger 
with Pergamon Journals, which 
takes BPCC definitively into the 
publishing big league along 
with Reed and International 
Thomson, that will be moving 
the market. As ambition has 
never been lacking in the Max- 


important they can see the 
tightness of a lean central man- 
agement that bas been so 
admired elsewhere. 

Higher profile means higher 
price. Yet the p/e is by no 
means moving out of line with 
tbe sector, indeed arguably it 
is still relatively cheap. Follow- 
ing on from the £17m pre-tax 
rise to £I60m for 1985 reported 
on Wednesday the analysts are 
already looking for over £180m 
this year. 

Part of that increase will 
come from a recovery from the 
Onan affiliate in the US. worth 
perhaps £6m, the absence of 
last year's £5m worth of re- 
organisation costs and £5m or 
so extra from acquisitions. Add 
in organic expansion and 
Hawker could be on its way to 
£185m for a prospective p/e 
around 10 or 11. 

This week bas. of course, seen 
the final blows in the two £2bn 
plus bids that have dominated 
the takeover scene for months. 
Hanson has won over Imperial 
and Guinness has defeated 
Argyll for control of Distillers 
but there is still plenty of ; 
action amongst the lesser fry. 

As an appropriate postscript 
to last week's suggestion that 
F. H. Tomkins might have 
launched a bid for McKechnle , 
f which was recently on the : 
receiving end of an offer from I 
Williams) rather than Pegler." 
Evered, another of the engineer- 
ing sector's “yuppies," has 
popped up with a £160ra offer 
for the beleaguered McKechnie. 

A far more friendly bid is 
John Mowlem’s £180m offer for 
SGB. That the offer is friendly 
is hardly surprising — Mowlem 
is run by Phillip Beck and SGB 
is chaired by younger brother 
Clive Beck, and it seems to 
pull SGB out of BET'S grasp. 
BET had offered £120m at the 
end of last year before the in- 
tervention of a Monopolies re- 
ference due to be completed in 
two months. 

For SGB shareholders Mow- 
lem's equity and cash offer 
looks a fair price and should 
be accepted unless a rival bid- 
der materialises. Mowlem 
shareholders might think that 
their chairman has been a little 
generous. 

Mowlem's argument is that 
size is everything in the inter- 
national construction market 
especially if you are trying to 
be a " concent ua list." ie, coming 
up with the ideas such as 
Canary Wharf and presenting 
them to potential customers. 

But if extra size is the only 
real reason, why go for SGB? 
There are some cost savings to 
be found and Mowlem could do 
something with SGB’s proper- 
ties. Yet perhaps the real 
answer is simply that the target 
is both the right size and will- 
ing. 

Terry Garrett 
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FT Ordinary Index 1.403.1 

Argyl l - Grcu p~ 340 

Bcrisfords 140 

BPCC — ' 2S5 

Britoll 168 

Pella Group 257* d 

Distillers 682 

Guinness 315 

Hambros 315 

Hawker Siddeley 619 

IQ 964 

Imperial Group 329 

Mowlem (J.) 382sd 

Petranol 75 

JRenold ' 91 

Saatchi and Saatchi 825 

Samuel Properties 248 

Simon Engineering 288 

Taylor Woodrow 630 

Williams Holdings 740 


Trickle 
turns 
to flood 


THE PUNDITS who surmised 
that the- dearth of USM 
flotations so far this year was 
an aberration rather than a 
trend have been proved right. 
This week, it became clear that 
the trickle of issues was about 
to turn into a flood; and it 
seems likely that there is going 
to be plenty of jostling in the 
new issues queue between now 
and the summer. 

The two companies which 
issued prospectuses this week — 
D.Y. Davies, the architect, and 
Lodge Care, the operator of old 
folks’ homes — are just the 
tip of the iceberg. In the past 
few days there has been a 
surge in the number of com- 
panies announcing that a 
flotation is imminent and the 
Hst now includes Antler, the 
travel goods-maker; Dean and 
Bowes, the pub and club re* 
furbisher; Splash Products, the 
T-shirt printer; Frank Usher, 
the fashion house; United Trust 
and Credit, the issuing house; 
Ernest Green, the structural 
engineer; and DASA, the US 
telecommunications equipment- 
maker. 

Many more are poised to 
make announcements in the 
next fortnight or so — one of 
which will be by far the biggest 
flotation the USM has yet seen. 

The first quarter of 1986 pro- 
ved to be sluggish on the new 
issues front, with only seven 
companies coming to the USM 
compared with 18 in 1985. This 
led to fears that the market was 
losing its appeal. 

However, there was some re- 
assurance in the thought that 
the first quarter of the year is 
traditionally quiet because 
most companies coming to the 
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market have December year- 
ends and want to be able to 
show a recent full-year profit 
figure in their prospectuses. 

This did not explain the dis- 
parity between this year’s 
first-quarter figures and last 
year’s but it was argued that 
1985 was exceptional and 1986 
was simply falling back into 
line. 
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- McKechnle Bros . 
Newman Tonics 

D. Y. Davies boasts a certain pSiSSattersIev 
novelty in being the firrtarcM- 
tect to come to the market, but p^timeter 

tbe 155p placing price does not Ravbeck 47}* 

put it in the bargain basement: gpu Group ~- -171.fr 

on a - prospective earnings: SGB Group 36655! 

multiple -of 16.7, it ' is not: far shew Carpets - 25 

behind -some, of the highly rated staffs Potteries • .145 
media businesses. ■ . • Staffs Potts Pref 361} 

Lodge Care, which - runs 16 Stndrd Chartered 75055 
old folks’ homes in south coast Stadrd Fireworks - 14538 
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The evidence so far supports towns such as Worthing, joins 
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this view and suggests that the . a growing private .health care uj^comg re 
glut of new issues now build- sector on the USM which also wornwren tu 
ing up could last until the early comprises West -Yorkshire 
summer. t Independent Hospital, Swindon * All cast 

Two factors are likely to Private Hospital and Health nt* -already . 
emphasise this upsurge: first Care Services. ft At suspens 

the reluctance of sponsors to High charges, consumer resist- determined, 
bring companies to the market -anceand political obstacles have a Cash offer 
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during the holiday months of 
late summer and. second, the 
fact that autumn is likely to be 
avoided because of the un- 
certainty about the effects of 
Big Bang on October 27. 


USM 


UNLISTED SECURITIES 
MARKET 


It codid, therefore, be winter 
before the rate of new issues 
picks up again, and the year as 
a whole could well show an 
overall decline in new issues 
compared with 1985. 


prevented the private health 
sector from living up to some 
expectations but, in catering 
specifically for old people. 
Lodge Care is in a slightly 
different category. 

The. attraction of tbe issue 
is the fact that the number of 
of old- people is' rising as a 
proportion of the population; ■ 
since Looking after the elderly 
is one aspect of health care 
where the private sector is well 
established and accepted, the 
demand for nursing and' resi- 
dential homes such as Lodge 
Care's will grow. 

It is normal and understand- 
able that when a company 
comes to the USM, the directors 


•All cash offer, t C^sh alternative. tPartaLbid. 5 For cap^j 

a Cash offer; alternative, paper offer made. 


PRELIMINARY RESULTS 


Pre-tax profit - Earnings’ Dividends* 


Both this weeks’ new issues take the opportunity to realise 


look attractive precursors to 
the spring boom. D. Y. Davies 
was founded in 1969 by its 
chairman, David Yorwerth 
Davies, and has grown to the 
point where it is now a group 


part of their investment by 
selling some of their shares to 
tbe market. David Davies, for 
example, is selling 320.060’ of 
his shares in D.Y. Davies at 
155p, a divestment which will 


of smaller practices offering a- make him a deim-miltiohaire. 


wide range of architectural ser- 
vices. A particular speciality is 
designing airport facilities, and 


Company . to 
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BowtherpeHldga. Dec 
Brewmaker ; - • . Jan 
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.Carbbii Abt ’. -Dec 
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Cory.BL : ■" Dec 
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Dewbirst,TiJ. Ian 
DinkieHeel 1 • Dec 
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In Lodge Cafe’s case, how- DinkieHeel 
ever, it is encouraging to note- Eastern Prod, 
that nearly the whole of the East Rand Cons 


the group is lead designer for £l-35m being raised wilt -be 


the redevelopment of Heathrow 
airport's Terminal Three. 


ploughed back into the company 
to fiitid its growth*- mainly 


Turnover last year was £3.6m f " through buyitig homes already 
and profits were £527.000 before operating. The directors - have 
the directors’ remuneration of also promised not to soil any of 
£212.000.' The group plans to their shares within a year of 
continue building up its client the flotation; and in that light 
base at home and overseas, and the historic earnings multiple 


EIS Group ; Dec 
Ebun ■■■• * • Dec 

Fitch & Co (Des) Dec 
Fogarty *' - L Dec 
Fortnnm & Mason Jan 


well household, declarations of 
further expansionary intent on 
the contract printing side could 
also come in the accompanying 
statement. 

After all the brouhaha of its 
flotation LAURA ASHLEY has 
knuckled down' to more mun- 
dane matters like running its 
business. When its first set of 
publicly quoted results are un- 
veiled on Wednesday the com- 
pany is expected to surpass its 
flotation forecast with profits of 
£18m. 


Results due 
next week 


The basic pattern "f business 
remained unchanged in 19S5. 
with the UK showing heaithy 
grnwth: a more pedestrian per- 
formance — and some persistent 
problems — from Europe; and 
the US emerging, yet again, as 
the most dynamic growth area. 

Given that the US is now the 
largest contributor to retail pro- 
fit the strength of the dollar 
detracted from these results. 
But by adopting an accounting 


policy of average yearly ex- 
change rates Laura Ashley con- 
tained tbe damage to around 
£500.000. 

After five years of apparently 
effortless profits growth the 
BANK OF SCOTLAND paused 
for breath in 1985 and its per- 
formance was much more hide- 
bound. As the bank warned at 
the interim stage its second half 
was relatively sluggish and the 
City expects profits of £98m to 
be announced on Wednesday. 

Although the general pace of 
business within the core bank- 
ing division was buoyant, in- 
vestment in a new Visa card 
centre sapped profits as did the 
effect of the plunging price of 
nil on its commercial loans to 
Scottish energy interests. 

The bank's parallel activities, 
the North West Securities fin- 
ance house and British Linen 
Bank, its merchant bank, turned 
in poor performances. 

GEORGE WiytPEY had a 
poor year in 1984, and the an- 
nouncement last month that its 
joint Saudi Arabian venture had 
been liquidated did nothing to 
inspire confidence in the 1985 
figures, due on Thursday. 

The £7 ni of Saudi losses will 
be taken below the line, how- 


sees a USM quotation as a 
means of aiding its growth 
through acquisition. 


ever, leaving the rest of the 
international contracting acti- 
vities better off. Meanwhile UK 
construction may have been 


of 13i looks undemanding. - 

Richard Tomkins 


slightly below the City's orig- 
inal forecasts to £&8m. 

BMP began. 1985 by mooting 
it as the year -in which it 


Fother &rHarv ■ 
Frost Group . 
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H&mmerson Grp 
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• Dec 
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„ « cations . conglomerate. Thus far 


ance from aggregates should 
help push the pre-tax figure up 
from £38m to £44m. 

For the advertising agency, 
BOASE MASSIMI POLLITT. 
1985 was a year of frustration. 


its diversification has worked. Owners A 
Marketing Solutions should con- ' Parambe 
tribute £1.2m to these results; Petrocon 
while BMP Business Communi- Photaxfl 
cations and associate agencies — PBitignin 
Davis Wilkins. in London and Pres Ent 
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It began the year by winning Angotti Thomas Hedge in New 
bucketfuls of advertising York— a re-running ahead of tar- 
awards. but ended it with a dis- get Bat no problems for Saatchi 
tinctly lacklustre new business yet 

record. Among the major companies 

In the opening months of 1986 reporting full-yiaar figures next 
the agency recovered lost week are MORGAN CRUCIBLE 
ground, but when its 1985 re- and TRAVIS & ARNOLD on 
suits are announced on Tuesday. Monday. and SUNLIGHT 
profits are expected to fall SERVICE GROUP on Friday. 
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INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


Compounded return 
Quoted for taxpayers at 
rate % 29% 45% 60% 


CLEARING BANK* 

Deposit account 

High interest cheque 

3-month term 


BUILDING SOCIETY+ 

Ordinary share 

High interest access 

High interest access 

High interest access 

High interest access 

90 day 

Premium 


Frequency of Tax 
payment (see notes) 


monthly 

quarterly 

quarterly 


half yearly 

yearly 

yearly 

yearly 

yearly 

half yearly 

quarterly 


Amount 
invested 
- £ 


Withdrawals 

(days) 


NATIONAL SAVINGS 

Investment account 

Income bonds 

31st issue# 

Yearly plan 

General extension 


yearly 
monthly 
not applicable 
not applicable 
yearly 


_ 

0.7 

2*500 minimum 

0 

2,500-25.000 

90 

1-250.000 

0 

500 rainimoni 

0 

2.000 minimum 

0 

5.000 minimum 

0 

10.000 minimum 

0 

500 minimum 

90 - 

10,000 minimum 

SO 

5-50,000 

30 

2,00060.000 

90 

25*5,000 

8 

20-200/month 

14 


8 

2..500 minimum 

0 

2,500- minimum 

0 

. -1,000 minimum 

0 


MONEY MARKET ACCOUNTS ■ ' * 

Money Market Trust 8.40 8.58 6.65 4.83 half yearly 1 2^>00 minimum 0. 

Schroder Wagg 7.38 7.63 5.91 4J30 monthly 1 2,506 minimum 0 

Provincial Trust - 8.22 8.54 6.62 4.81 monthly 1 • 1,000 minimum 0 

BRITISH GOVERNMENT STOCKS.*} . 

7.75% Treasury 19S5-8S 8.22 5~% 4.71 3.54 half yearly 4 — 0 

- 10% Treasury 1990 8.38 5.58 4.03 2-58 half yearly 4 .rr~ 0 . 

10.25% Exchequer 1993 - 8-65 5,85 -U1 2.86 half yearly '4 — 0 

3% Treasury 1987 6-6 fi 5.76 5.26 4JW half yearly 4 “ - 0 • 

3% Treasurv 1989 6-59 5.66 5.15 4.67 half yearly 4 0 

Index-linked' 1990H 7.85 7.20 6.85 6.52 half yearly 2/4 — 0 

“Llovds Bank. +Halifax. £HeId for five years. S Source: Phillips and Drew, Assumes 4 per cent inflation rate. I Paid.after 
deduction of composite rate tax. credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of 
basic rate tax. - . 


Announce- Dividend (p)* - 

Company mem I»»t year Thi»y«ar 

FINAL DIVIDENDS d “° f,Tt ' P,n * 1 lM ' 

Ashley. Laura ... Wednesday — • — — 

ATA Selection Tueeday' — •— _ 

Bank ot Scotland Wednesday 5.7S a,28 • 0.Z6 

Beattie. James . . Friday — 2.1,25 — 

Boaae Massimi PoMltt Tueedey 2.6 4.6 1 S 

Bra mall. C. D - Wednesday 2.3S 4.38 i6 ‘ 

British Printing nd Comraomcation Corp Wednesday — • _ 

Conrad Holdings Wednesday 3.0 8.0 4.0 

Centreway Industries Tuesday 0.1 — — 

Clarks. Clement !. Tuesday .1.3128 2.75 1.445 

Clayton. Son and Company Friday 3.0 SJJ T.5 

Edinburgh Investment Trust Monday 1.1 1.7S 1.3 

EILc and Goldstein Tuesday "0.68 1.46 . 0.85 - 

English National Investment Company... Wednesday 3.1: v 4.8 3.3. 

Falcon industrial Thoraday 1.0 1^) 0^ 

Fleming Universal Investment Trust. Wednesday 2.0 ; >&0 2.0 

Folkee Group Monday 0.93S . 0.96 0-35 

Future Holdings Thursday 1.875 3.75 2.5 

Grampian Television Thursday -0.43333 1.23333 0^14 

Hartane Croup Tuesday 0.386 Q.T7 0.441 

Home Countiea Newspapers Friday 2JS ' 4.75 15 

Harare Monday 0.7 2J ’0.7 

Infrared Associates Thursday — — — 

Investoo in Industry Thursday — - 

Jitra Rubber Plantations Monday r- . "’..0.55. 

Litfeahell - Thursday' • ^ ‘ 2.0 • " 0-7S 

Macdonald Mahln DieTlIlerlea Friday 3G ' 13.5 ' 3.0 

Manor National Wednesday — — 

Microleaae ; Monday ■. 1.0- . : : 2,0 1.0' 

Morgan CruciWa Monday 3.7 ". - 3J . ' 

Moss Bros Tuesday TJd 3.4T 1.715 

Nationwide leisure Friday . — • 1 — • 

Nadi, Jams* Thursday : hS : ; 3.3S •-- , 2.5 

Office end Electronic Mechinos Thursday 2.5 ... 6.0 t 3^> • 

Paul Michael Leisurewear Wednesday — 1-25 — 

Perry Group Tuesday .U -2.73 •'•1.65 

Polymath International Monday . — 

Scott and Robertson Wednesday 0-9 1.6 0-9 

Smallshaw. R. fKnrtwee r) Wednesday- O.W - 1.75-* 0.78 

Snowden end Bridge Monday — 

Southend .Stadium Friday —“ 066 — 

Sunlight Services Group Friday * 1JB 6£7 1.S* 

Taleviaioo Senncas Internationa) . ... Monday — " — 

Travia and Arnold Monday . 1.9S 8.S7 ' 1.SS 

Upton, E Thursday — • — • — 

S. O Friday - 3£ 1.0 

Whatman Reeve Angel Thursday 3.4 • 6.8 . O.B2 

Young and Company's Brewery Tuesday 10 3.3 ' 3.3 

INTERIM DIVIDENDS 

Allied London Propamee Monday 0.16133 1^3867 

Casket, S Thursday - ‘ 8.6*.- - - — • • 

CaaaU - Tuesday 0:75. ■ ifi 

Ensign Trust Toeedey 04 ••_. t.u^, 

Hoggett Bowera Monday 0 6 . 1.0 

Imoarial Chemical Industries Thuredayt — ■ — - • 

Japan Assets Trust Tuesday 

Klarit-Tehnlfc Monday 0^-- 

Lvies. S- Monday. ^ 

New Australia .)nvwtm*nt Truat Tuesday V6 

Pocbma .. Wednesday ' '. TO. . 8.9 . 

St tuee-Group Tuesday — *. — 

Scottish American Investment Company Monday - ;195 - ’4.8' •** : 

Scottish Cities Invaatment Tntat Tueaday • • ^73^ 

Scottish MetroDOlitan Property Monday ‘ 1.7 . , Z.S • . 

Swtndon' Ptivate Hospital Monday — -* — . 

•Crridonds am shown net pence per'ahata end are adluuad. fat .sny Inisr- ■ 
waning aorlp laeua- t Pi nrt quarter flgurea.- 


Sherwood Comp ' Dec 
SUidall, W. , Dec 
Squirrel Horn Dec 
Steel Bros Dec 

Taylor Woodrow Dec 
Telephone Rent Dec 
Thurgar Bardex. - '• Dec 
Tilbury Group . . , . De<; 
Toye & Co Dec 


(— ) 5^ (3.1? 

f— ) 2.85 (2.8) 
(3.7) 2^ (1.9) 

(— ) 3.0 (1.0) 


i— ) 35 (2l51t 

f— ) 1.75 fl^S) 


(6.6) 3.0 (— )' 

(— ) 12.0 -( 10 . 0 ). 
f— ) 0.13 f— )i 


Turriff Corp 
Utd Ceramic 
UTC Trading 
Wordpler ; - 


Dec - ' 636 . - (330). 12.1 (0.6) 3.0 (— )' 

Dec . 28,050 ' (22.440) — (— ) 12.0 (10.0) 

Dec I40L (280)L - J- f— ) 0.13 (— )i 

Dec (14,900)-' 47.9- -(32^) 16.0 : (16.6) 

Dec . 53.630 t4A230) 58.7. (42^) 1725 (15.Q) 

Dec ;15,G0O .(14,730) ' (— ) 7.O.. (625) 

Dec _ .708 (148) 2B . (0.9) 0.6 (02), 

De<; -.3,220 :X3.02O),;14A a3J5V 5.3 (4^) 

Dec. - 305- - . (330) ' '. . X—) 3J75 (3.0)-. 

Dec. ^ 408 (667) — ; .7j0, (7.0)' 

Deer 1 . 255-'. (204) €.0 (5.7) 3.75 (3.5) 

Dec ‘ 293- - ..(128) - ■ - (— ) — T l (-i.) ; 

Decr - : 4.400L (1.6S0) : — . f— 1 0.5 (L8) 


■Kbit. 

I 


INTERIM STATEMENTS 


Company 

Adwest Group 
Brikat Group. 
Fisher, A. - 
Glaxo ■; .. 
Highland Disf 
Kalamazoo . 
Macro 4 -- - -r- ; 
Nairn, Stewart 
PicfFetroiemn . 
Ulster TV . 
Wade Potteries 


.Half-year 
• Jfe- 

. Dec 

. . Jan k " r 
Feb'. 

■- Dec 
Feb 
-Jair 
■ Dec 
Dec : 

• JQec 
Jan , 

. - ■ Jan 


Pro-taxprafil ': 

... (£000),;,..: 

. 3,140 J " , (2,860) 

'. 534 .. - .(310)' 

3520 <1.480) 

259/800" . X194.'€C0) 

• -5,030 (4,470) 

' '770L (339). 

1*730 (1,070) 

.13QL <10) 

. . 72 - ; - C 426) 
,1,040 ' - - (946) 

' 652 (598) 


Interim dividends* 
persbare (p) . 



- (Figured ; in Parentheses a^p. for tbe cotresi^i£ng pertoi) ... 
SQ&\P kS$£& - .[ 

Taylor Woodro w - ^O ne for one, ~ ' 


RIGHTS- 


a ; one for four rights issue 

;™ a “O for nine rtgh* issue 

one for ttree right, isau* 
> one for four right, " 

Hatners— To-rd^ ' ' a die ior-f our righ ts {ssuri at 1 1 

•; the basis-^ rseve.o^ fer -ei^bt ordinary shares or 123 lS?innrS 
shares fbr cvery -lOOiiteference. shares W* ar ?Q5n 

■ at 225p.-. . _ _ . . - . 






■; sr;.'C. 
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US raid on Libya 


TITEPE was a lime not so long 
a-:-? America's bombing 

,rs rf f ' n Lib > J would have sent 
St£V-. v t Wnto a nose-dive. 
Not th:.= '■■■'fvK ■ No sooner had 
President Tyagan, i n true John 
Wayne fashion, told television 
audiences across America that 
“ V.’e have doT» what we had to 
do" than IS share prices 
roared to fros.'i peaks. 

The small correction Hess 
than 3 per cent! which set in 
after JT.i. •••'■". r-d took the Dow 
Jon"? lr". l, .: c trial Average down 
to pn inv.-^y low of 1.713 less 
th^n a fortMf’t ago. has been 
f uf -. s;v ^rrotton. wall Street 
ha* «»cn r-oving steadily higher 
far several da's: and on Wed- 
nesday t.V P-«- soared fo a new 
peak of 1.SJ7.P7, after its Gfth- 
oi <??!!;• gain ever. The 
Pent d?'\ tV i"dex poped above 
the 1.S50 level and all of the 
broad ->r-;.?.-vd *tfK-k market in- 
ch ?e*> hit new highs. 

Mrhaei Met- of Oopcnheimer 
and Co. tJ- New York broker- 
age firm, describes Wall Street 
«■"! a " mari-et where the psveho- 
lo?y is still wry positive. 'it is 
a relentlessly, extraordinarily 
vigorous bull market." 

For the moment, at least. 
Wall Street appears to have dis- 
missed fears that rising tension 
in tV Middle East will he bad 
for US share prices. Meanwhile, 
the news coining out of this 
veefc's Once meeting in Geneva 
showed that the oil-producing 
countries are still having great 
difficulty agreeing on output re- 
strictions. and traders in the 
York futures market ex- 
pect oil prices to test the $10 
lev-*! ir» the near term. 

This is good n n ws for the 
bond markets, where prices 
'■nve be^n spurting ahead on the 
■'•tv. - otari on that the US will 
•o^n cut Its discount rate. Six- 
•'mtii Treasury bill yields have 
•n push id down to 5.S5 per 
n > and long bond yields are 
- 'se to dropping below the 7 
"V” rf,r 't e'-'rk. Thursday's news 

*’:at the US cross national pro- 
r net .grew by a surprisingly 
rapid 3J! n°r cent in the first 
quarter h?s been dismissed as 
an aWrat'on v'Meh does not fit 
in with the picture of a soft 
economy painted bv most of the 
w ,, ’*r et^nomic indicators. 

The news from the corporate 
profits front has also been 
better than expected, which 
perhaps explains Wall Street's 
predilection to ignore anything 
but good news at the moment 
AT and T. rhe telecommunica- 
tions giant was the biggest of 
a string of famous names to 
turn in surprisingly good re- 
sults this week. It boosted its 
first-quarter earnings from r«? 
cents a share to 47 cents and 


lts | hare Price jumped by S2i 
to S24> with more than 14m 
shares changing hands. 

The figures were boosted bv 
some special factors, but Wail 
Street is hoping the group is 
finally getting Its act together 
after several quarters of below- 
average performance. Charles 
Brown, who has still to an- 
nounce iu's successor as chair- 
man, rays the group's aim is to 
raise its return on equity from 
12 per cent now to 20 per cent. 

Although IBM managed to in- 
crease its first quarter eaminas 
by n n?v s.i D er cent to 81.65 
a share, several of the other 
famous names in the high-tech 
profit increases this week. Digi- 
tal Eauipment. the number two 
computer-maker, increased its 
earnings by 74 per cent to SI .32 
a share, and its shares jumped 
bv 833 to a new peak of S177. 
Wang Laboratories increased its 
earnings by it per cent to 14 
cents a share but Texas Instru- 
ments. which makes the semi- 
conductors whirh go into com- 
puters. renorted a first-quarter 
loss of S13m. 

Among other shares hitting 
new highs this week were Coca- 
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Stuck down in the dumps 


Wall Street 


r«>-» (git si i ,md Pepsico 
fS92>i. Soft drink sales around 
the world are soaring and the 
combination of falling petrol 
prices (64 cents a gallon for 
regular! and an expected surge 
in domestic holiday travel 
(partly because of the fear of 
travelling to Europe! are 
expected to benefit soft drink 
sales. 

Shares of major VS hoteliers 
such as H'hon (S73j). Holiday 
Ton ($68?) and Marriott 
(S1631) have also been hitting 
new highs as analysts increase 
their earnings forecasts. Even 
the shares of Exxon, the oil 
giant, have bepn hitting a new 
peak for the year this week. 

About the only major com- 
pany to fail to take part in the 
rallv is US Steel. Its sharps 
dropped to a year's low of SI 92 
this week as concern mounts 
about its ability to maintain its 
djvid«»nd. US Steel is one of 
the four mamr steel companies 
to nnv a dividend, but its recent 
takeover of Texas Oil and Gas 
fc’s nut a serious strain on Its 
finances. 

MONDAY 1805.31 + 15 J 3 

TUESDAY 1.809.65 + 4.34 

WED’DAY 1.847.97 + 38.32 

THURSDAY 1,855.03 + 7.06 

William Hall 


AS THE world's major stock 
markets go on testing new 
highs, one continues to stand 
out for its persistently poor per- 
formance: Singapore', together 
with its sister in neighbouring 
Malaysia. What Is worse, few 
analysts foresee an early turn- 
round. 

The OCBC weighted index of 
55 Singapore-quoted stocks, 
which is the best available 
guide to market performance, is 
at a six-year low. Yesterday it 
finished above the week's lowest 
point at 420.54. a level last seen 
in December 197P. The more 
widely-watched Straits Times in- 
dustrial index of 30 stocks 
ended at 583.63. still close to 
August 1982 levels. 

The story in Kuala Lumpur 
is the same. In the short period 
since the end of last year the 
Kuala Lumpur Composite In- 
dex. covering 83 out of 286 
stocks, has fallen no less than 
23 per cent, from 233 to 179, 
and even the government now 
privately admits that its market 
price-boasting measures in 1985 
were a mistake. 

Along with Hong Kong, the 
Singapore/Kuala Lumpur ex- 
change is Asia's most important 
after Tokyo and of vital in- 
terest to investors abroad. Yet 
it has performed worse than 
every other market in the world 
and is now some 45 per cent 
off its peak of February 1984, 
when the Straits Times index 
hit 1071.9. 

At that time Singapore and 
Malaysia were showing robust 
growth, thanks largely to a US 
recovery and local construction 
boom. But neither factor was to 
last Moreover, questions re- 
mained unanswered about how 
local (as opposed to multina- 
tional) companies hoped to 
generate future profits. 

Behind the doubt were the 
sluggish markets being ex- . 
perienced by local manufac- 
turers. a glut of space facing 
committed property developers 


and a slump in demand con- 
fronting hotels and retailers. 

The pessimists were xindi- 
cated in a way none could have 
foreseen late last year, when 
Pan-Electric Industries, the 
quoted marine salvage, property 
and hotel concern, collapsed 
with 5S4Q0m in debts and 
SSISOm in forward share obli- 
gations it couldn't meet. 

Suddenly, all the worst fears 
surfaced — about the con- 
sequences of years of paper- 
backed acquisitions of over- 

Singapore 

valued assets by second-rate 
companies; about the impact of 
systematic share price manipu- 
lation by anonymous but well- 
organised syndicates of specula- 
tors; above all and most im- 
mediately. about the chain of 
defaults by stockbroking firms 
which now seemed imminent 

The two exchanges promptly 
halted trading for three days 
while a SS180m “ lifeboat " 
scheme was organised by the 
Singapore authorities and the 
local banks. The aim was to 
ensure that valid transactions 
went through and that the basic 
system, if not certain stock- 
brokers. was preserved while re- 
forms were implemented. 

The Straits Times index, al- 
ready languishing under the 
700 mark, immediately plunged 
S2 points to 609 when the mar- 
ket re-opened on December 5 
and moved between 580 and 640 
for the subsequent two months. 

Currently it is staying well 
below 600 amid a welter of poor 
corporate results and gloomy 
forecasts for 1986 and would 
he far lower were it not for 
Singapore International Airlines 
(SLA), which was listed in mid- 
December and attracted outside 
Interest. 

Apart from Pan-Electric, 
several related public com- 
panies have either stopped busi- 


Offenbach’s 


JZes Contes 
d' Hoffmann 



Conductor Charles Dutoit 


Cast includes: 

Neil Shicoff 
Samuel Ramey 
Luciana Serra 
Karan Armstrong 
Neily Miricioiu 
Claire Powell 
“As Olympia, luciana ,c Luciana Serra , s 
Serra not only sings 
immaculately, but 
executes her doll- 


April 22, 25, 29*; 

May 3*, 7, 10 at 7.00pm 

Tronu ipoafor rd by .Midland Bank 

Tickets £2- £40 
Reservations 02-2401066 


like movements to 
perfection. 9 * 

FetrrHrrrronh, Ttlr Obunvrr 



devastatingly funny 


^Olympia which 
" was superbly 
^ sung into the 
bargain." 

V fHv* ^Harold ftarmlkal. 

Of" 



£•../» Xf. ^V S 'V. 

-yf: • • x \ ■ V'* 
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The Royal Bank 
of Scotland pic 

Base Rate 

The Royal Bank of Scotland 
announces that with effect 
from close of business 
on 21 April 1986 
its Base Rate for advances 
will be reduced from 11% 
to 10%% per annum. 

Tto Bora! Ban* oTSarelmd pie. IqbMnl OtteeU SC-Asdn-w Sonant EdbhBihZmSICS. 
blhBnl in. SeoOssd Nd S0312. 


This advertisement is issued in compliance with die Regulations of The Stock Exchange. 



Nationwide 


Building Society 

(Incorporated, in England under the Building Societies Act 1874) 

Placing of £20,000^000 9'k per cent Bonds 
due 27th April 1987 

_ . . • u^nAc has been granted by the Council of The Stock Exchange. Listing 

Listing for V 1 ® , The Nationwide Building Society arc available in the Extel 

Phrticuiaisin *»an . ^ collected from Companies Announcements Office, 

E^hangc, London EC2P 2BT until 22nd April 1986 and 

until 5th May l9S6from:- 

Fulton Prebon 
Sterling 

£££»“ 


Laurie, Milbank & Co., Rowe & Pitman, 
Portland House, 1 Finsbury Avenue, 

72/73 Basinghall Street, London EC2M 2PA 
London EC2V5DP 

19th April 1986 


Company 

Notice 


Notes to the holders of Bonds 
of the issue 9% 1977-1995 or 
USS50.000.000, — made by the 
European Coal and Steel 
Community 

Th# Commission of the European 
Comm unities advise, the Bond- 
holders ot thm above mentioned 
issue that the instalment on June 
i. T986 amounting to US51.730.OCO. 

bean met tjr > dun by lot on 
April 13. 1936 in tlie presence ol a 
KsUry Public. 

Bonds Drawn: 

Noi 12178/14233 inclusive when 
taking previous instalments hi 
account. 

The drawn Banda will beer no 
■merest alter June 1, 1968 and are 
reoaid with Coupon June 1. 1987 
aiti-ned according to the terma and 
conditions ol the Bonds. 

Outstanding amount after 
June 1. 1984 
US$34 ,250,000 


Clubs 


EVE tua outlived the ethers because of a 
eoucy ol fair puy and value for money. 
Supper from 10-3.30 am. Disco and toe 
music lens, glamorous hostesses, exciting 
soorahowa, 189. Resent Wl, 01-714 
08S7- 


ness or had their shares sus- 
pended. Growth Industrial 
Holdings (GIH). which owned 
31.6 per cent of Pan-El, has 
ceased operations and a receiver 
lias been appointed at Sigma in- 
ternational. which had a 22.3 
per cent stake. 

Shares in Grand United Hold- 
ings. Supreme Corporation and 
Everpeace. all Kuala Lumpur- 
quoted companies connected to 
Sigma, are suspended. . Each 
is part of the -Stable controlled 
by Mr Tan Koon Swan, the 
Malaysian Chinese entrepreneur 
and politician. He is due to go 
on trial next month in Sigapore 
on charges of criminal breach 
of trust fraud and stock market 
manipulation. 

Mr Tan faces possible life im- 
prisonment. A former Pan- 
Electric official. Mr Tan Kok 
Liang (no relation), has already 
been sentenced to 15 months in 
jail. A third figure. Mr Peter 
Thant was charged with five 
counts this week. A Sinsa- 
porean. he not only ran Pan- 
Electric and GIH. he also 
headed a key stockhroking firm. 
Associated Asian Securities. 

This is one of fire Singapore 
firms which have been put into 
liquidation or under receiver- 
ship since the crisis broke. One 
other of the 12 which engaged 
in forward deals has resorted to 
the lifeboat. The four major 
local banks bave meanwhile 
acquired new seats on the 
Singapore Stock Exchange. 

In Kuala Lumpur broking 
firms have refused to agree to a 
local lifeboat arrangement, even 
though the amount has been re- 
duced to S$50m and its terms 
moderated. Five out of a total 
of 52 firms are saddled with for- 
ward contracts: one has been 
suspended for defaulting on a 
payment, and two others are 
under stock exchange manage- 
ment, 

Chris SherweU 
Wong Sulong 


Stronger 

rand hits 
the pits 

ONCE AGAIN, the price of 
gold has shown how little it 
is affected these days by politi- 
cal events, cruising along calmly 
this week while the Libyan 
crisis has raged. Currency 
movements and other economic 
manifestations, 'however.- . arc. 
another matter. 

The rise in the value of the 
South African rand against the 
US dollar has resulted in a fall 
of some 10 per cent in the 
domestic gold prices received 
by the Republic's mines in the 
March quarter. 

As oar table shows, this has 
made quite an impact on earn- 
ings reported by the mines this 
week. In some cases they bave 
fallen below those of the Sep- 
tember quarter of 1985 when 
the rand . gold prices were 
lower. So other factors have 
come into play. 

They have included a trend to 
mining lower grade ore which 
is economically justifiable when 
gold prices remain high — as 
they still are — but this In- 
evitably means reduced pro- 
duction of gold. In the event of 
a continued fall in gold prices 
this trend can be reversed, but 
it takes time. 

We bave also had. the first 
quarterly report - from Free 
State Consolidated Gold Mines 
(Freegold), the world’s biggest 
gold mining complex which has 
been created by the merger of 
the Anglo American Corpora- 
tion group's four mines in the 
Orange Free State, 

Freegold has produced nearly 
27 tonnes of gold in the past 
three months froni the milling 
of 5.29m tonnes of ore; total 
reserves are put at some 350m 
tonne;; of ore containing a round 
2,500 tonnes of gold. For the 
first half of its year to Septem- 
ber 30 Freegold has earned 174 
cents per share and has 
declared an interim dividend 
of 160 cents. 

Interim dividends bave also 
been declared by the holding 
companies created by the mer- 
ger. The new Orange Free 
State Investments (OfsQ) is 
paying 417 cents and 107 cents 
has been declared by the recon- 
structed Welkom Gold Holdings. 

The two base metal producers 
In the Anglo vaal group have 
suffered severe setbacks in 
earnings during the March 
quarter. Profits of the Prieska 
mine have withered to K1.7m 
(£560,000) from Rllm in the 
previous three months as a 
result of lower metal prices 
and the suspension nf zinc 
sales to a major customer 


GOLD MINE NET PROFITS 

December Septeobe 
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Bracken’ 
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Deelkraai 

Doomfontein 

Dricfonteia 

Durban 
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ERECT — 

East Transvaal 

Elandsrand : 

Freegold — 
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March 
quarter 
. ROMs 
5,511 
14.471 
• 3.050 
39,763 
24,050 
14,378 
115.474 
3,002 
35,087 
$4339 
6.728 
38,607 ' 
189,849 

MW 

47,376 

51,403 

19(366' 

684*09 

2,632 

15,057 

7.027 
457 

51*361 

17,399 

419 

7.028 
14,644 

112,308 

2,616 

586 

924 

1,700 

20,563 

90.285 


quarter 
liCOOs 
9,630 
1S.223 
4,036 
47,840 
27.492 
18,361 
130,355 
f£),357 
19,523 
8,059 
8,059 
53,303 
' 225.992 
- 9.628 
59,949 
43,643 
25.093 
74*330 
3,509 
16JL76 
12,115 
906 
8441X3 
25,663 
•L4S1 
10,127 
16JB20 
188,267 
5A09 
742 
1,213 
4,618 
24,053 
<145,414 
20,159 


quarter 

P.90CS 

C.727 

15,077 

32,153 
13J11 
*U,£M 
102,549 
■f-C.4 71 
£1521 
4.929 
4.929 
42,649 
na 
6,940 
46.608 
32,906 
21,067 
58,090 
4,075 
12,724 

12.950 
5S7 

64,758 

23,763 

1,031 

7,702 

13.950 
311,886 

2,523 

612 

764 

944 

12356 

95,013 

18,430 


17,584 

^Re-stated. tSiate aid * overdaimed. ± After receipt of 
^Accounting change. fLoss 


June. 

quarter 

ROMs 

*3JOO 

13,884 

■1,215 

2*45.950 

"12302 

13399 

122307 

£1,349 

6.656 

5.656 
33,913 

na 

5486 

54,455 

36,519 

18.009 

57313' 

4,156 
13,737 
13,749 
807 
77,100 
17,422 
944 
17,052 
12,140" 
111^39 
3,427 
*585- 
643 
2^92 
4,986 
*92,954 
17^49 
State aid- 


following a dispute which is 
being taken to arbitration. 

The other sufferer. Consoli- 
dated Murchison,, has earned 
more from its sales of antimony 
concentrates, but has lost 
ground on the gold side. The 
lower bullion price coupled with 
a fall in production resulting 
from the milling of lower ore 
grades has reduced income from 
gold sales by 40 per cent. Just 
to make matters worse, the tax 
charge has jumped because of 
a fall in the tax - offsetting 
capital expenditure. 


Mining 


Meanwhile, the near term out- 
look for the gold price remains 
something of an enigma. Some 
observers still believe that we 
shall see it move higher later 
this year while others" are sur- 
prised that it has kept up as 
well as it has in view of the 
fall in oil prices and the accom- 
panying lowering of inflation 
rates. . 

- In their April review, brokers 
Smith New Court forecast a 
minimum average price for 
1986 of $357 per ounce, • or 
R25XXM) per kilogramme, com- 
pared with respective prices of 
$317 and R22.100 for last year!. 
They describe the share market 
as looking tired and In need of. 
a period of consolidation. 

Meanwhile, the search for 
new gold deposits goes on apace 
throughout the world. New 
mines continue to spring up, 
although they are mostly small. 


The latest to pour its first bar 
of gold is the Cork Tree Well 
property near Laverton m 
■Western Australia. 

By the end of this year the 
newcomer expects to have pro- 
duced some 18,000 oz of the 
yellow metal and in a full year 
should turn out more than 
30,000 oz. It is owned by Aust- 
- whim Resources which, in turn, 
is 36 per cent-held by Whim 
Creek Consolidated. 

In Australia’s big gold league, 
the Kidston mine in North 
Queensland has reported a fall 
in March quarter output lo 
1,711 kg from 2,356 kg as a 
result of production problems 
aggravated by the rainy seaso'CLi 
However, the shortfall is the; 
pected to be made up in thef 
next few months. The major! 
partners at Kidston are Placerl 
Development (70 per cent) and! 
Elders Resources (15 per cent). I 
• Mr Ted Pavitt is to retire as| 
chairman of South Africa’! 
Gen cor mining and industrial! 
group on August 31. Mr Der£Ia 
Keys, the chairman of Malcbq 
Holdings, will be appointed a 
chief executive from May la 
and will take over as executive 
chairman on September 1. 

'• From SummltviUe, Colorado 
comes news, . that . Galactiij 
Resources* heap-leach goidopCr 
ation- has reached commercia 
production. The mine is ex 
pected to produce 120.000 oz u 
gold this year at an opera tint 
cost of close to $100 per oz 
The first gold bar is flue to lw 
r poured before the end of May 

Kenneth Marstoi 
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Incorporated I4th April, 1986. 


An alliance of two established names in the international securities industry. Buckmaster & Moore- Institutions 
Business, Market Making, investment Management Credit Suisse: Triple ‘A’ Bank, World-wide Asset Management 
Address: Credit Suisse Buckmaster & Moore Ltd. The Stock Exchange, London EC2 2JT. Telephone: 01-588 2868 Telex: 8832291 
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FINANCE &THE FAMILY 


TI1E NEXt time you go out 
shopping. you might well find 
yourself drawn into a new area 
ot investment — traded options 
London stockbrokers Quilter 
Gcodjson ha vi* decided to use 
their High Street share shops 
in a bid to popularise trading 
options with the general public. 
Tn is week a special traded 
option service wa s launched at 
the company's Monev Centre on 
the third floor of the Dcben- 
hams department store at 
Oxford Street in London. 

Traded options arc not nor- 
mally associated with private 
investors; they are generalk- 
viewed as being something very 
complicated confined primarily 
to the professionals on the stock 
market. However Quilter 



Coodi?on want to change that 
view. They feel that the recent 
boom in turnover of traded 
options on the Stock Exchange 
has made the time ripe to seek 
a wider range of investors fol- 
lowing the pattern already 
established in the US. 

Maureen Miskovie. Quilter 
Goodison's option expert, said 
the company wanted to dispel 
the " mist of jargon *’ surround- 
ing options. They are providing 
shoppers visiting the Money 
Centre with explanatory book- 
lets on how traded options work 

Quilter Goodison say that in 


spite of bping tucked away on 
the third floor at Debenharo" 
they receive a regular flow of 
visitors at the Money Centre 
averaging some UOG daily. The 
flow apparently fluctuates with 
the state of the stock market. 

Matthew Orr. manager of the 
London Money Centre, claims 
there is a ’ huge untapped 
market of potential investors 
who prefer to discuss their 
investment problems while 
taking a break from shopping 
instead of seeing a “stuffy" 
broker in the City. He says that 
thousands of investors have 


already been provided with a 
personal Qulltercard enabling 
them to deal by telephone. 

Visitors apparently vary 
from complete beginners with 
no knowledge of the stock- ! 
Market to sophisticated inves- i 
tors. like finance directors of ' 
companies with offices close by j 
popping in to check up on the 
latest developments. 

Mr Orr says that the London 
share shop has far exceeded 
the. breakeven point of activity 
needed to make the operation 
profitable. Encouraged by the 
success Quilter Goodison have 
recently opened two new Money 
Centres in the West Country 
(Bristol and Trurol. 

John Edwards 


TSB England & Wales is cutting 
the charges imposed on per- 
sonal customers who become 
overdrawn. Currently it charges 
as much as 35p for all debit 
transactions when a cheque 
account is overdrawn even once 
during a quarterly accounting 
period. From April 21 the 
charges will be cut by Sp to 
27p for all debits — cheques, 
standing orders and auto-teller 
machine withdrawals, but a 
quarterly management fee of 
£2.75 will be introduced for 
accounts going into overdraft 
Charges, however, will be 


Debit charges drop 


waived entirely for customers 
who remain in credit or main- 
tain an average credit balance 
of over £400 during a quarterly 
accounting period. 

The reduction will make TSB 
more competitive with other 
major banks, moviDg it well 
down the league table of bank 
charges, just above NatWest at 
25. Lloyds remains the cheapest 
of all at 20p but charges for 
credit as well as debit trans- 


actions. So do the Royal Bank 
of Scotland and the Coop. 
Lloyds also differ in using a 
monthly accounting period 
Mr Ian Lindsey, general 
manager of Save & Prosper, 
who keeps a careful eye on 
bank charges, commented that 
if he didn't have a Robert 
Fleming account paying interest 
he would go for Lloyds. He 
added that it is worth finding 
out from your bank the charg- 


ing period, since this can vary, 
and also protesting to your 
bank manager if you incur 
charges after being overdrawn 
for only a small amount for a 
short period. Local branch 
managers do have authority to 
override charges at their 
discretion. 

With banks charging as much 
as 12 per cent or more above 
base rate for unauthorised 
overdrafts, the cost of becom- 
ing overdrawn can be extremely 
expensive when the charges are 
also added. 


CHARGES WHEN ACCOUNT BALANCE FALLS BELOW MINIMUM FOR FREE BANKING 


Bask 

Minimum Charge Charge 

credit for each for each 

balance cheque credit 

fa free drawn 

basking 

Charge 
fa each 
cash 

marhltu* 

transaction 

Charge 
fa each 
standing 
order 

Charge Fixed 
for each account 
direct charges 
debit 

Charging Notional Net Waiver 

period interest interest of 

paid on charges 

current 

accoaat 

Bank of 

Scotland 

In credit 

39p 

NIL 

MP 

2Gp 

lflp 

NIL 

Quarterly 3-0% 

NIL 

If less 
than 30p 

Barclays 

In credit 
(1) 

29p 

NIL 

Up 

Z9p 

2Sp 

£3 per 
quarter 

Quarterly NIL 

NIL 

No waiver 

Clydesdale 

In credit 

30P 

NIL 

up 

Sip 


NIL 

Quarterly 3.0% 

NIL 

If less 
than 50p 

Co-op 

In credit 

38p 

36p 

36p 

38p 

36p 

NIL 

Quarterly NIL 

NIL 

If less 
than £L5t 

Lloyds 

In credit 
U) 

29p 

20p 

20p (2) 

20p 

20p 

£1 per 
month 

Monthly NIL 

NIL 

If less 

than £1 

Midland 

In credit 

28p 

NIL 

25p 

28p 

25p 

£2-50 per Quarterly NIL 
quarter 

NIL 

If less 
than £1 

National 

Girobank 

In credit 

75p 

NIL 

NIL (3) 

75p 

7^ 

NIL 

Daily NIL 

NIL 

No waiver 

NatWest 

In credit- 

25p 

NIL 

25p 

25p 

25p 

£3 per 
quarter 

Quarterly 3-8% 

NIL 

If less 
than £8 

Royal Bank 
of Scotland 

In credit 

32p 

32p (4) 

Up 

32p 

20p 

NIL 

Quarterly NIL 

NIL 

If less 

than £1 

Save & Prosper/ 
Robert Fleming 
Classic Account 

No limit 

NIL 

NIL 

NIL 

NIL 

NIL 

£2 per 
month(5) 

Monthly NIL 

7.55% 

(6) 

No waiver 

TSB In credit 

England & Wales) (la) 

27p 

NIL 

27p 

27p 

27p 

£2.75 per Quarterly NIL 
quarter 

NIL 

No waiver 

FSB 

Scotland) 

In credit 

30p 

NIL 

NIL 

80p 

20p 

NIL 

Quarterly NIL 

NIL 

If less 
than 50p 


1) Or an average balance of £5M or more during the charging 
period, (la) £400 or more. 

2) 20p each day the dispenser is used. 

3) Ton cannot withdraw from a dispenser If yon are o v e r d ra w n . 


( 4 ) 


(5) 

( 6 ) 


20p for automated credits Including salaries paid by credit 
transfer. Nan-automated credits, Hielnding cheques, cash 
and standing orders paid into your account cost 32p. 

When the balance at the end of the month is less than £LMO. 
7i5% NET which is compounded daily to give 7.85% NET CAB. 


A boost 
for DIY 

RECENT GOVERNMENT 
legislation, which ended the 
solicitors* virtual monopoly 
on conveyancing, has brought 
more competition into the 
market and encouraged hom» 
buyers and sellers to look at 
do-it-yourself conveyancing 
far marc closely. . 

So the Consumers Associa- 
tion, which played a .leading, 
role in pushing through the 
new legislation, has produced 
an updated and revised , ver- 
sion of a book first published 
In 1968 entitled The : Legal 
side of buying a house. 

The new version co nclud es ; 
that even though the system _ 
of house transfer has changed 
and solicitors costs come 
down, it is still worth doing 
your own conveyancing. The 
hook claims you can save hun- 
dreds of pounds and more- 
over can dictate the pace of 
events without having to 
chase up your solicitor. 

As usual with books pro- 
duced by the Consumers Asso- 
ciation, the emphasis is' on 
keeping the writing " simple 
and easy to understand.- A 
somewhat dubious compH- : 
ment paid by Austin Mitchell,- 
DTP. who introduced the Pri- 
vate Members B01 that helped - 
end the solicitors monopoly, 
was that the book is “so 
simple even an MP can fol- 
low ft.” 

The book, published by the 
Consumers Association and 
Hodder and Stoughton, is 
pr^at £6.95.- 

With people living longer, 
and often stopping work 
earlier, retirement has be- 
ocme a subject of much 
greater interest. 

Anyone writing about re- 
tirement and pensions has to 
struggle with an inbuilt bore- 
dom factor that is difficult to 
overcome in view of the 
many complications Involved. 
Leslie Hannah, professor of 
business history at the Lon- 
don School of Economics, 
therefore, had a major job on 
his hands when he was com- 
missioned to write a study of 
the develonment of occupa- 
tional pensions in Britain by 
the life assurance company. 
Legal and General, to cele- 
brate its 150th. anniversary. 

The result is an academic 
work that will be of particu- 
lar appeal to social historians 
and those In the pensions in- 
dustry. Published by Cam- 
bridge iTTnii-prsitv Prejss, In- 
venting Retirement — the de- 
velopment of occupational 
pensions in Britain by Leslie 
Hannah Is priced at £19.95. 

J. E. 



YOUR . COMPANY hf pension' 
-scheme is almost certainly in a 
strong financial position at 
present. To start with, stock 
markets all over the world have 
been particularly buoyant and 
asset values have been: soaring. 
Your investment manager will . 
not have had to try very hard 
to produce. an ' investment 
return well In excess .of that 
assumed by your ;• scheme's 
actuary when he calculated 
what the contribution rate 
should be. 

. . In addition, your scheme may 
'well .have benefited because 
your. ' Salary -increases , in the 
recent period of relatively low 
inflation have been lower than 
that assumed by the actuary. 
Then there teethe effect of the 
redundancies which may" have 
been suffered by -same of your 
workmates. !' ■'-/ * 

So -.whlli'. tiie assets, of your 
scheme have climbed rapidly in 
value, , the growth of the. iiabiti- 
ties has 1 been held hack, living 
your Scheme in a'7-jrffecag 
financial position. . ' 

Tn his , recent Budget’ the 
Chancellor of the Exchequer,. 
Mr Nigel "Lawson .said that ; 
pension schemes would have 
to cut back on. these , surpluses. 
& '.future any ..surplus over 5 
per cent, of the liabilities would 
have to" Be reduced to .the level . 
using ./-a combination of 
improved benefits* contribution 
holiday for employees ' for a 
maximum! period of five years: 
contribution ‘ holidays for 
employers for " a maximum 
period of five- years; refunds to 
employers. 

So what benefits . can 
employees expect 'from- the 
currently healthy position? 

Pensioners can look fpiward 
to the direct benefit of having 
their pensions . increased to 
make up for the- post ravages 


ERIC SHORT tsi&es a 
look atcompany - 
pension schemes and the 
benefits employees can 
expect.". 

of ' inflation. Most company 
scheme? have a variable record 
on this score. It should be the 
first priority £n any allocation 
of. a surplus. - 

The question .of improving, 
benefits to existing employees 
is a tricky one: These have to 
be paid for in the future when 
conditions may" have changed 
and no surplus may he left. 

The position needs to be in- 
vestigated carefully, with the 
employer being willing to meet 
the ongoing cost of a general 
benefit improvement! Tt may be 
better to deal with this in gen- 
eral bargaining on scheme im- 
provements rather than seek it 
from a temporary surplus. . 

The otheT direct benefit _ is 
for employees to have a period - 
free from paying pension con- 
tributions — thereby boosting 
their take home pay. However, 
you may find that the pen sion 
scheme rules prevent you from 
doing this. Many state that the 
employees' contribution is a 
specified percentage of salary, 
with the employer paving the 
balance of costs. There is no rea- 
son,' however, why the rules 
should not be chanced to give 
the . -trustee discretion on em- 
ployee-contributions. 

An indirect benefit, may come 
to employees when the emplorer 
takes! . a contribution holiday 
and/or a cash, refund. The .em- 
ployer's cash flow is improved 
to tiie -benefit of the business — 
so yon .may be better able to 
bargain ; for salary increases, 



though Mr Lawson probably ,did 
jrot have this in nund. 

It must be emphasised though 
that the rights of employees to 
tSfit diroctiy from a pension 
scheme surplus depend very 
.fimch on the scheme nile* 
These were often drawn up 
when no one envisaged the cur- 
rent position so the rules may 
wS nothing on rotunda, 
contribution holidays or any, 
thing else. 

The Budget proposals do not 
as yet, give employees a nght 
to am* part ci the surplus, even 
though they impose a duty. on 
the " trustees .to reduce the 
surplus. ' -.-••• 

• It Still remains at the discre- 
tion of the trustees as to how 
tliev do this. The current situa- 
tion offers you and your col- 
leagues an incentive to overhaul 
vour scheme rules to cope with 
the changes being made to pen- 
sion scheme funding. .. 

However, there are hidden 
dangers for employees. The. 
actuarial profession .. is unani- 
mous in ■ its view that the five 
per cent margin is too small.. 
They Fear that any enforced 
cutback of surpluses will result 
in a lessening of the security 
of the pension scheme because 
of weaker funding levels- Again 
tlie new situation offers an 
opportunity to" discuss pension 
policy with your employer.' 

Secondly, the enforced- cut*, 
back in surplus comes into oper- 
ation next April. After thatdate 
companies can get a refund 
from . their pension scheme 
without having to- get prior 
Inland Revenue approval — an 
open invitation to a predator to 
take over a company to unlock 
the surplus, although a 40 per 
cent tax will have -to be. paid.. 

A company pension scheme is 
becoming a highly important' 
factor in weighing up the finan 1 
cial implications of a bid. Most 
pension, scheme rules have veijy 
poor benefits on winding up—, 
based on -accrued benefits to 
date on current salary. A wind-, 
up has m the past only been - 
considered likely to take plaCA 
when the parent company was 
in trouble. 

So the time is opportune to 
review the rules on benefits in 
a vrind-up and amend them, to 
make sure that employees are 
given proper protection. 
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CORPORATE FINANCE & INDUSTRIAL CONSULTANTS 

AWARDBOND HOLDINGS LIMITED, AWARDBOND PROPERTIES 
SERVICES LIMITED. AWARDBOND SECURITIES LIMITED. 
Four years ago our fine diene successfully consulted us and since 
then we have continued to be consulted in relation to expansion 
capital and other forms of venture capital, commercial mortgages, 
company disposals and acquisitions for clients. 

We have established formal links with the Advisory Service and 
Enterprise Agencies. 

We are not finance or insurance brokers, but charge you, the 
entrepreneur, for our time in assessing, presenting and arranging 
for your needs. 

We have qualified people assessing projects with legal, M.B.A., 
mechanical engineering, accounting backgrounds and who have many 
years' management experience. 

To learn how others have benefited from our friendly and 
innovative consultancy services coll us on: 

Salisbury 22481, Warwick 50365, Marlborough 52592, 

0221 (Nr. Bath) 223521. 
or write to us at: 

30 New Canal, Salisbury, Wiltshire, SP1 2AQ. 


Buy 


FINANCE 

VENTURE CAPITAL 

Outs/Development Capital/BES schemes/OTC 


Management 
issues. 

WORKING CAPITAL 

Debtors and stock financing/long term loans/letters of credit/export 
prefinance/VAT bonds. 

PROPERTY 

Commercial/office/ residential development. 

We have immediate and various sources of funds. 

Contact David Franks 
BLACKSTONE FRANKS & CO 
388-396 Oxford Street. London WIN 9HE 
Tel: 01-491 4924 




Businesses Fez? Sale 



CAPITAL CONSULTANTS 

Commercial Landing and Venture Capital. Advisors to the Businessman 
Wo have clients scri-.ely eeeLinq Quality businesses of ell types ,n excess 
of £100. COO price bracket. These may include: 

* Retail Businesses * investment Properties 
+ Wholesaling Operations * Freohouse Hotels 
* Gerage Service Stations n Service industries 
* Engineering Manufacturing Businesses 
Wo matzer now small or large your Company Is 
CALL US NOW: 

CAPITAL CONSULTANTS 0730 66832 
Worcester House. Dragon Street, PetenrfleW, Hants GU31 4]D 


THE TIMES PORTFOLIO 

NO TIME? OFTEN AWAY? 

For C3 annual fee plus Cl for each additional card wa check and phone 
winmnj home, omce and reserve” numbers until deadline. No liability 

3^Vlinh b nn« 0l ^o. e ?^u°-L D f la ,0 B r 9 amo - Writc Name, address. 

3 telephone nos (ail uodej and the S nos on each card (without limit). 

For further details wnta to: 

Cloverbaae Ltd, The Olde Forge, Chevenlng Hd, Chlpstead. Kent 
Ofve cards to 'rase „■* ivftrn away. Continue checking cards one more weak 


LIVERY AND EQUESTRIAN 
CENTRE 

Well situated In Surrey requires capital 
and management assistance la continue 
expansion and Improvement of facilities. 

Minimum Investment envisaged 
£50 noo n-aw rep I r re: 

Gross Klein and Company 

vhancrcd Atcoununu 
G Bream’s Buildings. 

Chancer? Lane, London EC4A 1HP 


20.9% GROWTH 
IN FIRST THREE MONTHS! 

AQUARIUS INVESTMENT PORTFOLIO 
rPrires dait/ In FT; insurances— 
Liovd's Life — Broker Managed Funds) 
Free Brochure: 

AQUARIU5 INVESTMENTS LTD. 

FreeoosL 70 Grand Parade 
Brighton, East Sussex BN1 1ZW 
Tel: (0273) 688491 


PUBLIC RELATIONS 
EXECUTIVE 

with special excellence in communica- 
tions trem the very large to the small 
group, finds aim sol I tree to employ nls 
Skills for the benefit of a comer ny 
which may require a consultant, but 
does not need the services ol an 
agency. Complete back up facilities 
available, with a service that can he 
tailored to individual requirements, at 
very competitive costs. 

Write Bo < F 6254. Financial Times. 
10. Cannon Street, London EC4P 4BY. 


BUSINESS BUYERS 
INTERNATIONAL 

»*/• aoecmlise m leveraged buyouts 
•xclusitely representing buyers 

We mil: 

• Search * Appraise 
• Structure * Negotiate 

* At-sist in • Close 
financing 

We have obtained financing For 
90% of our clients' acquisitions 

9 Campus Drive. Parslppany 
NJ D70S4, USA 
Tel: (201) 285*1711 
Telex; 325749 BBI USA 


U.S. IMMIGRATION 
MATTERS 

* TREATY INVESTOR 

* INTRA COMPANY 

TRANSFER 

* TREATY TRADER 

For free brochure contact: 

R. EDWARD BATE5. Attorney 
Box 8T8. Naperville, III. 

60566 U.SJL 

(312) 355-2090 Telex: 72-0462 


RETIRED 

EXEC. CHAIRMAN 

Ex Group of Consumer goods com- 
panies. now has time available for 
consultancy assignments whore his 
vast experience in this industry 
could bo usefully deployed. Willing 
In consider non-tLicuiwe director- 
ships where BDoropriate. Capital 
available for investment if situation 
merits n 

Write Bos F64B0. Financial Times 
10 Cannon St. London EC4P 4SY 


SOUTH WEST ENGLAND 
DEVON/SOMERSET 

Investor requires company with 
proven turnover record, good swell 
end future prospects. Substantial 
funds available for the right 
company 

Write Box FBdeS. Financial Time* 
70 Cannon St. London EC4P 48Y 


IALL KENT ENGINEERING Company 
n-jeds £30,000 to out sp-’tlallscd vehicle 
through German regulations. to 

mariroting idoaif Write Gov F 6438. 
Financial Time-.. 10, Cannon Street, 
Londcn 6C4P 4BY- 


PROBLEMS? 

One perspicacious woman, 
self- me da millionaire, 47, wiU listen 
etui do her best to solve your 
problems. Business only naturally I 
Absolute discretion 
Write briefly in the first instance to: 
Bos F6467, Financial Times 
10 Cannon St. London EC4P *8Y 


"INVESTMENTS" 

Circa £30k required ta fund 
market development of 
innovative electronic component 
This Is a risk investment with high 
earnings potential 
Princioals Only 

Write Bor FB468. Financial Times 
JO Cannon Sr. London EC4P 4BY 


Business 

Services 


Holding Company 

Seeks additional Lloyd's Broker 
interests majority or minority 
stakes to recapitalise & reinvest 
Reply to The Finance Director 
Box F64S2. Financial Times 
10 Cannon St. London EC4P 43Y 


SOUTHAMPTON. Large Fact. — warehouse 
units. 50.000-120.003 so. ft. Unbeat- 
able terms lease or purchase Tele- 
phone reference PJK 0703 38477 d»v- 
nrr.e of 0500 76943 evenings, week- 
ends. 

FOR GLASS FIBRE MOULDS. ona-oBsJnro- 
rfueuon runs, prototypes and patterns to 
vour design. Contact Marchans & Cox. 
Tel. >0424] 420421. 


Franchises 


Offshore &UK 


Incorpor a tion and managacnenl Lx UK. 
WeorMan. Channel Island*. Turk*. 
Panama, Liberia, CUbmllv. Hang Kang.' 
me. Domiciliary and nominee services. 

SELECT CORPORATE SERVICES ITD. 

3 Mount Pleasant. Douglas, Lsleal Man 
Tet Deuglu (062 J] Sana 
Tela* 620534 SELECT C 
London represenuttvo: 

2-5 Old Bond St, 

London Wi 
Toft M -493 4244 
JefeJC 2 8247 SCSLDN 0 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £121 INCLUSIVE 
READY MADE £121 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD 
Epworrh House 

- 25-3 5 City Ra ad. London EC1 
01-628 5434/5. 7361, 9936 


PRC5TIGE MAYFAIK addreu: Phone. 
Tei?v and fwrdng ktvIcc, 434 2599. 

MARKET RESEARCHER with ten years 
experience in consumcrfbuilncss rn- 
searen available to earrw out vour fargel 
small research study. D 1-673 5343. 


. . . Naturally 
Profitable 

Ei'iopo ; rJicim Of 

F-<ni:iiis»d Seoufy C*n!i 
v.ii'i c -er 1.000 ov'lefs, is no at 
3 '•» Siwf U f". 

O'." unri. -ailed rnigeaf 
-00 5eau'v covi-a 

pt-i.ide -,c'j tvitn a uniqu«? 
Cpporfuni'v fc* *ur» -.our o-'-r; 
higlt s'ree< busir.es,. 

It ;r.w roncepf of Nahjrrtl 
Eeouly from Planfs e*c t'es > ou 
aid «o - j ha-.e £TS - C20.000 
copi'nl available please rmc 
Amin Montgomery far further 
details on 01 -403 4944 or 
write tc«: 

Franchise DevelopmenI 
Manoger, 

Yves Rocher {London] Ltd, _ ^ 
Chopcf Court, . 
le9B Borough High St., 
London, SE 1 1 HZ. 

HThvI 1 


Manufacturer 

Business and assets for. sale as a going concern 

Based in Littlehampton, G. R." Curtis Ltd ts s. leading 
producer. of swim and leisurewear “ 

•fc The company designs and manufactures garments for major, 
international brand names and also' supplies leading 
retail chains , 

★ Presently trading at full capacity, turnover approx > r .. 

£ 1 ,5m per annum • 

Freehold factory premises ac Litclehampton, together wrtfi a 
leasehold factory at Worthing. • ’ 

ic Skilled workforce of 100 available to purchaser ; 

For further details please contact: 

The Joint Receivers 

J. K. R. JONES & ■ N. H; COOPER of ROBSON. RHODES 
186 City Road, London EC1V 2NU 
Tel: 01-251 .1644 • Telex; 885734-,... ' - . 

RDB 50 n?i?;RH 0 DE 5 - 



SUCCESSFUL. RETAIL DIY 
AND BUILDERS MERCHANTS 
Near Southend, Essex 

Turnover in excess of E60O.M0 per 
annum. Nett profits befors tax at 
least £50.000 oar annum. 
LEASEHOLD PRICE TO BE 
NEGOTIATED 

Serious substantial persons or 
companies only please 

Reply r«- 

Cranhem Half. The Chase. Cranham 
Essex RM14 3YB 


Readers are 
recommended to seek 
appropriate 
professional advice 
before entering into 
commitments 


PLASTIC EXTRUSiON 

MANUFACTURING . 
COMPANY FOR SALE 

Successful ' bu-incjv tn tn- Miaiandi. 
morte>n 1 T.nbO square t«t Irascd 
prcmlMS. Fcr sale n going tor-tern,, 
turnover conservatively C'z million per 

Annum. 

Repty to Bov H.OTS7. FliuiuUI Tinners. 
10. Cannon Street, London EC4P 4BV. 


COUNTRY HOUSE HOTEL 
and high dass restaurant 
with i . nine, bed rooms 
- EAST SlisSEX 

Established 6>: vetri, sriki Builrwu 
Bxpjtncton Scheme -fimds. .Wrttr Ba« 
H07G0. Flnlaitcisl ' ■ -Tlroo*] ' lO -Cannon 
Street, London EC4P 4BY. Full par- 
tlcutars- are ivanjiMo'-on -apoflcxtHtn. 

Thi? advertisement IS not. an Invita- 
tion to subscribe dr purchase .any 
securities.* ’■ 


: . • 
.’ .* ? 


-ri'Wr ' . 
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FOR SALE 


' The j oiilt Receivers and Managers of a pres- ■ 
- tigious restaurant in Chelsea -offer its- entire ■ 
- assets for sale as a going concern. 

For further information, interested, parties should : 
communicate vnth the Joint Tteceivers and Mamgcrs: 
'Not mail- Hf Davis and* James R. Austin - 





:l.. - -.v y •- 


Lane Heywobd JOavis . 
Chartered Accouirtante 


•.:r- 


. 47 iQnee.il Ann? Street London W1M ODN 
Tri: 01-4SB 5001 - telex: , 89259ft ' 


BUSINE55 FOR -SALE 

. I mporont ' West Mitflarxn • Engineering , 
and Pressings- Company for site nf -a 
■wing cbikertO TVriKtyer ^ averift .Elm. . 
Strong customer . 'base. ^ Substantial 
Fveelioid modern- premises {72,000 
square hjeU o;cuP7ing - prime site, 
near MororwAV natwonc-and 

All enquiries In strictest ^confidence. ' 
Write Box H.077S,'* FlnaiilJaf Times. " 
10. .Cannon Street, London ECap 4BY. 


LegalMotice 

'. No. .002651- of . : 1986 V ., 

■: IN THE -HIGH CflURrOPilUSTl'CE'":- 
CHANCERY Df.VISI Of* -L . 

’ . . I N T HE MATTER ■ OF - '• *->' *-; 

. . MITCHELL COTTS .pic .*-■•. 

• •- AND. IN MATTER ■•£ 
THE.CpMPANIES, ACT ,1885. - 

NOTICE . IS. HEREBY ;<3(VEN dhacT.a 
Peotion-waB-bn tba *th day gf'-Atrrif 
- 1968 pr Matitad i to Majesty's- Hi alt 

Court of Justice. for th# '*coiiflrKW(Jon' 
of ins cancoHauon of. the Sftara 
rramtuni Account of-tho above -liairisd- 
Company amounting to £15,351,692 
V*™ NOTII^i ^- 'FtUrtHefl. CliKEIi; 
that tfia said Pot in on Fa 'directed to 
■ bo beard bofo'ta-Ths Hdoobrsbfe Mr.- 
Juatice .Hottm^in.at the Royal.. Courts 
of Justice, - Strand.' Loodon' WCSW SLlL"- 
on Monday the 28tii day of April 1B8R, 
ANY Creditor, -or Shareholder of -jfte' 
, aaid Company desiring io oppose ibt 
r making of »n -Ordar -for" tha ; cdrtflriniii;- 
i.tjpn-of tnp Mid 'cpijceMMiorr.^t Sbarr 
Premium- Account should V. a pdoJ- Vi 

■j- the-'nitiB til, ■ Ties ring ;. in' pSrspn. ax. 

Ca unset for Uiat'^purposa.- - 
: A copy- of ms saTd Petition w,n ho- 
lurmahed to any such parson requiring 
tte aanM :. bT jth#. junderjaofluonad 
5olldv>ra -on payment -of the • reg^'ared 
charge for ttra same. 

Dated -this 19th day of Aprif issG 

UNKLATERSra PAINES (A. Rob.) 

Bncrmpton House.' 

59-67. Gresham Street, 

Loddon ecav-WA: .. « 

,. . ' Solicitor* for. tba. Coinpeby. " ^ 


Personal 


FOR SALE: as going concern 

moss 




WITH APPROX 500 ACRES MOORLAND 
Comprehensive modem machinery 
Situated in Republic of Ireland - • - 

Fa. Riesselmann und Sohn • • 
L Hd Herm Franz Riesseimmn - - - 
Poscfach 1440, D-2842 Lohrie, W. Germany 



OLD FRIENDS 

; . jjoes 

LIFE 

BEGIN AT ■ 

&Z - - 
marriage. FRIENDSHIP 
or COMPANIONSHIP 

introduction agency 
[-■ fo r *h« <0a. 50a arid 60a 
' ^Oetof/s.- .. '• 

. . - Arm* - r Brent 

ISa-Hlgfibiiry New Paric. N5 SDE 
, •- Telephone: 01-226 BC32 


: .CluryALcag 7PD* Colwyn- Bay, 


Clubs 


zsXiFi, -sra 


Edueatiosial 


Tie most rettowned sihoof for Frenth 


~ ’pvt/Rooking pie^ftb/tera^smost beaut it til bay • 

^ v 

■ • • •• 

NMCi^hia^jw^-Va-day-rinrftdfalon.oroflretnmeB iLn - - 

Yaars of fasnerph A -mintfnce Jn -the iOaebfnc of FraA^i, ,~ .. 

INSTITUT BE FTD19, 23 AV 
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A MAJOR INVESTMENT OPPORTUNITY FOR 1986 



PAST RECORD OR FUTURE PROSPECTS? 

.... It&tme ta.^ti^-aaoy : £avestiae^-mimi^ 
txmtsseem to be made, on t&e basis of “track record T 
This, ofcomse,is balanced byrkesobezingi&aRsatiou 
that today 'a "flayowc of the jnonth’ is rarely 
tbmanx/vfa • - ' ■'*. .. t v- 

lt$ also true, however that same of the most 


the initial launch- of a new fund with all the 
advantage# *nffw : money 9 can^bnng, Sometimes, 

' these funds hayeno record tospeakcf.. 

The problem for the investotthen, is how to 
spot cm interesting opportunity whenitcomes rip. 

We believe it is herenow AhewManagement 
Company - but with excellent credentials. A hew 
range of Funds -but with parallels of proven success 
as comparison*. 

And a new environment of encouragement for 
investment as exemplified by the Chancellor's 
Budget remarks. 

The next few paragraphs will giveyou the back- 
ground to this, the newest Investment Management 
Company. Judge theprospectsfor yourself. 

THE THORNTONTA CO. GROUE 

Richard Thomtim has spent the last 25 years 
specialising in investment management He was the 
co-founder of GTManagementm 1969mdwas their 
Chief Investment Officer with direct responsibility 
far£L5 billion. 

Thornton «? Ca limited was established by 
Richard Thornton in early 1984 and is a holding 
company having subsidiaries in theUJC t HongKang, 
.pm Francisco, Bermuda and Guernsey: 

The specialist companies which : make up 
the Thornton d> Co. Group axe today responsible 
for the management of funds -in excess of £100 
milli on throughout the world. 

FUNDS UNDER MANAGEMENT ■ 

Wfe t n/m/rgg five mutual funds 7 denominated. - 
in 17.S. dollars? the majority of which invest in 
Far Eastern markets. 

Regulations doritpemrit anything more than 
this statement of fact, but your Intermediary or 
professional Advisor will be pleased to give you 
farther information, ;. . 

y/k nlsn manage three UJL pnotedinvestment 
trusts. 

THE LAUNCH OF A NEW COMPANY - 
THORNTON UNIT MANAGERS LIMITED. 

An axiom of any successful business is toplay to 
its strengths. Thornton Unit Managers Umted has . 
been formed specifically to do just that. 

The strengths of the Thornton Group team are 
investment expertise and a considerable prior ex- 
perience and successin the field of unit trusts. 



We will capitalise 
on our particular strength in tiie 
Pacific Basin area, where our office, on the 
spot in. Hong Kong benefits from Additional input 
from San Fran cisco and the American viewpoint 
as well as from London. 

However, in the choice of these six new unit 
-trusts,. we are also offering a U.K. and General Fund 
for those investors who wish to see part of their 
portfolio devoted to our own domestic market. 

THE INVESTMENT APPROACH. 

Communication and speed of reaction is our 
strong suit With broad experience in international 
markets and operatingfrom overseas ofticesas well as 
in London, we have imm ediate access to information 
on local companies and changes, however rapid, in 
economic and political conditions. 

Because we can react quickly this allows us to 
safeguard investments. 

Our objective is to achieve a high degree of 
capital growth in the long term for our investors, 
rather than the provision of a regular income. 

Our philosophy is to achieve this through the 
prudent management of our clients’ assets around 
the world, taking advantage of all the opportunities 
our skilled local resources identify and, by the same 
token, using those same skills to minimise the risk 
whenever possible. 

A CHOICE OF SIX FUNDS. 

. . The six unit, trusts all have capital growth as 
their investment objective. 

. THORNTON U.K. AND GENERAL FUND. 

The FTAll Shaze Index has continued to move 
ahead tonewrecardlevels during the first quarter of 
1986. With manufacturing industry looking heal- 
thier than, it has for a long time, general industrial 
restructuring opportunities are still significant If 
interest rates move downwards as expected and ster- 
ling continues in its present range against . other 
cuzrendesthereshouldbeaverypositive effect upon 
economic growth. The sharp fall in the price of oil is 
also a major advantage to manufacturing industry. 

Advised by the London office. 

• THORNTON NORTH AMERICAN AND 
GENERAL FUND. 

TheU.$.hasthewoTld‘sIaigest economy, with a 
Gross National Product of over $3.6 trillion in 1985. 
The attraction of an economy as large and broad as 
this is the potential to find successful investment 


opportunities amongst 
the many economic sectors. 
Our office in Sa/i Francisco enables 
us to anticipate trends and take advantage of 
movements in the market. 

Advised by the San Francisco office. 
THORNTON PACIFIC TECHNOLOGY FUND. 

The Pacific Basin from Japan to Silicon Valley in 
California has produced the maior technological 
advances of the last decade. We believe that many 
technology stocks in this area are currently underva- 
lued and have very good long term growth potential 

Advised by the London office on information 
provided by the Hong Kongand San Francisco offices. 

THORNTON TAJPAN AND GENERAL FUND. 

The growth in the Japanese economy over the 
last decade has proved remarkably resilient to 
adverse economic conditions such as interest rate 
and currency fluctuations. We believe this growth 
will continue, and coupled with the political and 
economic stability of the country, the opportunities 
for investment look very attractive particularly now 
following the sharp fall in the price of oil 

Advised by the Hong Kong office. 


THORNTON TIGER FUND. 
Investment opportunities will be exploited in 
Hong Kong, the Philippines, Singapore. Malaysia and, 
to the extent permitted South Korea and Taiwan. 
Direct in vestment is nor yet alloived in South Korea 
and Taiwan but the Fund may find opportunities to 
invest in unit trusts in these markets. This Fund will 
exclude Japan and Australia. RegioueZ flexibility 
will enable our Hong Kong office to follow both 
favourable economic trends in individual countries 
as well as spotting special opportunities in under- 
valued companies. 

Advised by the Hong Kong office. 

THORNTON FAR EAST 
AND GENERAL FUND. 

This Fund ‘is able to invest in all Far Eastern 
markets. Direct investment is not yet allowed in 
South Korea and Taiwan but the Fund may find 
opportunities to invest in unit trusts in these 
markets. 

Advised by the Hong Kong office . 

HOW TO INVEST. 

You can take advantage of Thornton’s invest- 
ment expertise by investing in any number of our 
new funds. Investors should,ho\vever, regard all unit 
trust investmen ts as long terra. 

They should also remember that the price of 
unitsand the income from them can godown aswcJI 
as up. 

To invest now. simply complete the application 
form below and return it. together with your cheque. 
The minimum investment in any fund is £500. 


GENERAL INFORMATION 
Units lire dealt in daily ana the prices and the yields are published 
in the Fiium dal Tim es. Application s wffl re ae hiowhdsed. certifi- 
cates for lump-sum investments will be xtk ic- unit holders 
normally within 42 days. Repurchased proceeds uilJ normally he 
forwarded within seven Jays or receipt yl renounced certificate* by 
tie Managers. Ad initial charge of 5 : in- hided in the offer price of 
units f current maximum 6Uf. An uililj! charge o; 1 S5‘,plus \v4T 
of ihe value of the Fund is deducted .■norahfv from gross income 
(current maximum 2W. Remuncrjiio;: will iv pj-.J to JUthori'-cJ 
advisors by the Managers and rates, j:: -jvji iai'lc on rnjucst Otic 
income distribution will be made •.jcr. -.■ear beginning in tQ$7 
which will be euionuiiicailc rciawsit'd nr the rand and 
additional units wiiJ be purchased at ‘-he price ruling on that 
date unless you instruct otherwise. 


Th jrnionU K.aaJ Gear, zlFand ray I on J|J .. 

Thunavn I-orth A sitrujc jrC Of mill SI 3 

Tbvraion FatHicTezhucli'/iV F‘jni JO* f, 

TJiinriwi I.tjii ar.dCcccrei Fuad 31.5 V. 

Tbonirra Tijwr Fund SIS r. 

TbuinuBFjrEJsi jnJiSrr.exalfuad 3114 1, 

The fixed offer price of units is 5 Op and this price is vaifd 
until 1st Mjv 1 fJfio. A ftcr the current u.vctf price offer closes units 
will be valued CJCh dav and units mav be bought at the offer price 
ruling on the day of receipt of the order. 

The Manager ere Thornton Unit Managers Li timed. Par!; 
House, lo Firtsbui ; Circus. London ZC2M 7 D! (Registered Office'. 
registered in England and Wale-. Flo. I9o?"oJ. Thornton Lou; 
Managers Limned r. a member oi the Unit Trust Association. The 
Trustee is AJidtartd hjr.k Trust Company limited. 


To: Thornton Unit Managers Limited. Park House, lb Finsbury Circus. London 
S EC2M 7 DJ. I'Wc enclose a cheque made payable to Thornton Unit Managers Limited fur 


n 


1 i.. '■Hli'.'.V.J THORNTON U.K.ANLi GENERAL FUNL*. 

■E 

J THORNTON NORTH AMERICA N 

| Surname /Afr/Afrs/Aliss* — - — - and general fund. 

5/ 

.■ THORNTON* PACIFIC TECHNOLOGY 

Pull Forenames. — — rind. 

IT ■ 

{ THORNTON 1APAN AND GENERAL FUND, 

j Address 

£ - - 

1 . THORNTON TJCER FUND. 

j _ . Fostcoac 


l _ THORNTON FAR EAST AND 

1 Signature Date — - — . general rind. 

£ 

! loim applicants should tip; eri Jc:.zh-erara:e ly. This on or Is If you require distributions to be paid to yc 

l nw r,pen ro residerni wi tr.c r •- •" ' T'-r ..; s nai :on-'N or rc.-.iarnts. JUiemaucoNy mresird rr. further iuu'u plcaie :k 

*“ m T T "X t m /^\ tl t 

u instead of being f~~ 
k the box. 1 


THORNTON UNIT MANAGERS 



FINANCE &THE FAM I LY 



High price of saying yes 


! a 380 i 1 interest rates have led down to £33.25.1.75. Had l 

mucu i. appuea ior a mortgage 'lumriiari i>k> u.nf.« »• . _ ..... . . ■ 


my building society: the* Hafil fosl^ The won - 1 

^~ l L °P L for iw Mr mortgage began -on June l 
fh _ ac “ u " 1 .system last year. For the first ten 
rat? U £ i S3ge 1Dlercsc months l paid £4IS.7S a month 

n 'inl l! I? 3 . y l 3 Fl — for “ £33.500 endowment 

Bern* compliant bj nature, mortgage over 25 vears — and 
and eager to secure ray mort- from April l changed to the 
*.age. I agreed. My compliance new payment of £369.90. 

b ‘®° i ,n ‘ c:rtra Had I opted for a standard 
interest payments last year. mortgage I would have paid 


The rationale behind fixed 
interest mortgages is simple. 
The rate of interest is frozen 
for a fixed period of time — one 
year for the Halifax, three 
years for the Bank of Scotland 
— and the monthly mortgage 
payment remains stable For that 
period. 

For the borrower this system 
offers stability, in that long 
term financial planning will not 
be upset by frequent changes 
in the monthly mortgage pay- 
ment. 

While for the bank or build- 
ing society, the system cuts the 
cost and inconvenience involved 
in communicating changes in 
the interest rate to borrowers. 
Each change costs the Halifax 
£250.090 in postage alone. 

The mechanics of fixed 
interest mortgages are equally 
simple. With the budget 
account, for example, the 
interest r3te levied, and thus 
the monthly payment charged, 
is frozen Cxom the beginning of 
the mortgage until the follow- 
ing April 1 — when the rate 
changes to the rate pertaining 
nn thp preceding December 31. 
th<» end of the Halifax's finan- 
cial year — and is frozen until 
April 1 the following year. 

Thu* in rimes of escalating 
Interest r’le? ihe horrewer wins 
hecau.se the monthly payments 
for Sx A d in r crc?t mortgages will 
ho lower than those for stan- 
dard mortgages which vary with 
fluctuation* in the interest rate. 

Crmverselv in times of 
dwindling interest rates the 
huilriinc soci«*tv wins, because 
the fi v “d monthly navments will 
he higher then tho^e for stan- 
dard mortgages. Over the last 


£418.75 at 15 per cent for the 
first_ three months; £369.90 at 
13.25 per cent, when the interest 
rate fell and the Halifax aboli- 
shed its extra 0.5 per cent for 
mortgages over £30.000. for 
seven months from September 



3; and £335 for one month from 
April 1. after the interest rale 
fell again and the Halifax aboli- 
shed the 0.5 per cent levied on 
endowment mortgages. 

Thus I lost £376.S5 last year. 
"With a repayment mortgage I 
would have lost slightly less. 
£233.S0. For a £25.000 mortgage 
one would lose £141.50 for an 
endowment policy. £98.85 for 
repayment; and for a £6*1.000 
mortgage £669.20 and £382.63 
respectively. 

Had interest rate movements 
reversed in the last eleven 
months, and risen rather than 
fallen, then the budget account 
borrower would have won. 

Of course, in the long term 
there are no winners or losers. 
By paying larger monthly sums 
in the last eleven months I 
have repaid more of my mort- 
gage capital. By January 31. 
eight months after my mortgage 
began my loan had been whitt- 


£25,000 for 25 years 
June 1 1985 
September 1 1985 
•April 1 193a 


Endowment 
budget standard 
£211.36 £211.46 

£211.36 £193.23 

£192.39 £177.50 

loss £141.50 


Replacement 
h ml get standard 
£226.00 £226.00 
£226.00 £213.40 

£214.G4 £203.95 

loss £9&85 


£33.500 for 25 years 
June 1 19S5 

i 1985 

April 1 1986 


£418.75 £418.75 

£418.75 £369-90 

£369.90 £335.00 

loss £369.90 


£406.18 £406.1* 

£406.18 £374.96 

£372.00 E356.74 

loss £233.80 


: worni r r* r 25 years 
Jane 1 19S5 

. • - t 1DS3 
J April 1 1986 


£750.00 £750.00 

£750.00 £662.50 

£656.70 £600.00 

loss £669.20 


£727.45 £727.45 

£727.45 £G7US7 
£629. SI £638.34 

loss £382.63 


opted for a standard mortgage 
it would have been stuck at 
£33.500. 

But being young and feckless 
I would prefer to have pocketed 
my “ extra " £369.90 and frit- 
tered it away, rather than to 
seek solace in the thought that 
1 will be £244.27 better off in 
25 years time. 

For the Halifax, however, the 
budget account represents a 
very real opportunity to cut 
the administrative cost of inte- 
rest rate changes. Its branch 
managers are now recommend- 
ing the budget acount to bor- 
rowers with marked enthusiasm. 

The Halifax introduced the 
budget account, initially as a 
pilot scheme, in early 1984. It 
is now offered as an option to 
all new and tD some existing 
mortgage holders. 

Of the society's 1.4m bor- 
rowers. 250.000 are now budget 
account holders, while GO per 
cent of new mortgage holders 
opt for the scheme. 

The Halifax is one nf ihe few 
building societies to have intro- 
duced fixed interest rate mort- 
gages. None of the “Big Four" 
clearing banks do so. although 
the Bank of Scotland has de- 
vised a 1 stabilised mortgage " 
which freezes interest rates for 
three years. 

For the stabilised mortgage 
the Bank of Scotland takes a 
long term view of interest rate 
prospects in order to gauge the 
likeliest average rate of interest 
in a three-year cycle. 

At the moment stabilised 
mortgage holders pay 11.25 per 
cent in interest, compared to 
12 per cent for standard mort- 
gages. Borrowers who opted 
for the stabilised system when 
it was introduced, in May last 
year, pay 12.5 per cent. Any 
“ gains " or “ losses “ accruing 
through interest rate fluctua- 
tions will be deducted from or 
added onto the capital sum at 
the end of the mortgage. 

Having opted into the fixed 
interest rate system it is pos- 
sible to opt out. All the Halifax 
requires is a letter to the local 
branch manager. 

Once out of the system it is 
Impossible to opt In again. Thus 
borrowers cannot play economic 
crystal ball gazing — juggling 
the price of oil with dollar ex- 
change rates and agonising over 
whether sterling M3 really 
matters any more — opting in 
whenever rates arc likely to rise 
and out when they fall. 

But the oil price being what 
it is and interest rates being 
very likely to fall further . . . 
the letter to ray Halifax branch 
manager is already in the post 

Alice Rawsthom 


MERRILL Lynch. Wall Street's 
biggest securities house, an- 
noyed its rivals and made 
American financial history ninp 
years ago when it introduced 
the famed Cash Management 
Account which combined instant 
access chequeing facilities with 
high money-market . interest 
rates. 

For the past 12 month*. 
Lloyds Bank lias offered British 
customers its own refined ver- 
sion of the Merrill Lynch con- 
cept — and scarcely raised an 
eyebrow. 

The Lloyd's Asset Manage- 
ment Service, which will be one 
year old on April 30. is never- 
theless a significant step to- 
wards offering customers a com- 
prehensive package of financial 
services combining investment 
management, banking facilities 
and financial counselling. 

With 3.000 customers so far. 
It has the advantages — and the 
limitations — of drawing together 
in a single nrnduct a rang* of 
previously distinct function*. 

The path-breaking thing about 
the original Merrill Lynch CMA 


Asset Management 





was the idea of cash-sweep. 
Clients anywhere in the USA 
deposited money with Merrill 
Lynch, were issued with cheque 
hooks and credit cards, and 
used the CMA like a conven- 
tional current account. 

The difference was that sur- 
plus money in the account was 
automatically switched into 
funds earning interest at whole- 
sale money market rates. By 
mid-1984, the product had 
attracted more than lm accounts 
with balance exceeding §70bn. 

Cash-sweep is also central To 
the Lloyd’s Asset Management 
Sen-ice. Open to people with 
more than S25.000 in cash or 
marketable securities, it pro- 
vides a current account (re- 


named an AMS account) which 
can be used in the normal way 
with a cheque book' -or to pay 
bills by standing order or. direct 
debit. 

A minimum cleared balance, 
plus an estimated margin for 
spending, is then agreed be- 
tween the customer and the 
bank — and excess funds are 
swept into an investment 
account. They are swept back 
again if funds are required to 
meet cheques drawn on the cur- 
. reiit account. 

Lloyd's then adds an auto- 
matic £10.000 borrowing facility, 
higher credit limits on Access 
cards, a quarterly investment 
bulletin, arid personal service 
from an account Executive who 


can arrange financial counsel- 
ling. Through the executive, the 
customer then has a. choice. of 
two kinds of investment port- 
folio management. 

The Individual's stock and 
share portfolio can be handed 
over, to the executive for . dis- 
cretionary! . management fin 
which the executive takes the 
investment decisions). Alter- 
natively, the customer .or his 
previous adviser retains control 
over the 1 Investment strategy but 
the executive administers the 
pa per- work. 

The product’s first limitation 
-is its high cost (which Lloyds 
argues is justified by the extent 
of the service). Customer have 
to ' pay. a ■ basic subscription of 


£25 a quarter in advance, T&s 

SargesattfceMBk^dw^ 

for -extras such, as detedftd , 
financial counselling. " ^ jp £ 

For discretionary manage* / 
meet of the 

folio, there is an extra charge 
nf 0.4 per cent a year on the 
value of any Lloyds Bank invest- 
ment products. andO-TJ pe^nt 
on other securities. These 
charges are reduced on Port- 
folios of more than £100,000, 
but remain subject to a mini- 
mum ' fee of £250- . . 

The second problem is. that 
by combining different services 
-the system throws a heavy bur- 
den on the account executive— 
who will have to work long . 
boors to give close personal 
vice to all his clients. Lloyds, . 
in fact is expecting its: cxecu-. 
rives to handle up to 200 clients 
each— -or roughly double the 
number of orivpte client* dealt ~ 
with by each individual a<Msor 
in some merchant bank in»est- 
ment management departments. 

Nick Banker 


Maturity and after 


WHAT DO you do with a 
fixed-interest National Savings 
certificate when it reaches the 
end of its five-year life? The 
question is especially urgent for 
those investors who bought the 
19th issue, which was on the 
market between February 1980 
and May 1981. 

In three weeks time — on 
May 9 — the last of those certi- 
ficates to be sold will complete 
their five-year term. On that 
date, all 19th issue certificates, 
still hrld by savers will have 
reached maturity: when en- 
cashed they will pay out the 
full 10.33 per cent per annum 
promised when they were first 
advertised. 

But it may not be wise to 
cash them at once. The falling 
trend in interest rates has 
created an opportunity for basic 


and higher rate taxpayers to 
benefit by. retaining their 19th 
issue certificates (non-taxpayers 
can still find better deals else-' 
where). 

The reason for this is what 
the Treasury calls the “general 
extension rate." Introduced in 
J9R2, this refers to the interest 
paid tax-frce.tri holders of fixed- 
interest National Savings certi- 
ficates who keep them after 
their fixed term. 

Over the past four years the 
general extension rate has been 
changed six tirac&u since last 
October it has stood at 8.52 per 
cent per annum. This is now 
significantly . higher than 
interest rates paid net of basic 
rate tax by most bank and build- 
ing society investment accounts 
on balances of less than several 
thousand pounds. 


It is also higherlthan the 7.85 
per cent per annum cow paid 
out by the 31st tissue of 
National Savings certificates, so 
it makes little sense to. cash 
tlie 19th issue and buy new ones 
—at leak until there is a re- 
duction in the; general exten- 
sion rate or the 32nd Issue 
comes on the market 
If you do not leave your 19th. 
issue - certificates - outstanding, 
they -move automatically onto 
the extension rate. There is 
one small catch to. watch for. 
Repayment values of certificates 
on general extension are 
increased only every three 
months. So if you have a 19th 
issue certificate which reaches 
its five-year -terra on May 1 19S6 
you will have to wait until 
August 1 before getting the 
benefit of extra interest . added 
on at' the general extension 
rate. 


N. B. 


Travelling Expenses 


The cost of to and fro 


IF YOU normally live in the 
UK but accept full-time employ- 
ment abroad, travelling costs — 
for you and your family when 
you start the job. home when 
it ends, and possibly at holiday 
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Share Service” 


makes buying and 



this easy. 


If you prefer to 
manage your own 
stock market 
. investments, you need a 
quick, and simple way to 
buy and sell shares ordeal 
in Unit Trusts. 

And that's precisely 
what “Share Sen-ice," from 

Phillips & Drew, the 

stockbrokers, offers you. 24 hours a day. 
Just by picking up your telephone. 

; You can have exclusive access to 
: “Share Service" by opening a 
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I Phillips & Drew Trust Limited, I20 Moor gate. 
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High Interest Cheque 
Account with 
Phillips & Drew 
Trust Limited who 
will use their 
considerable 
money market 
expertise to easure that your 
uninvested funds earn high rates 
ofinterestatalltimes. 

All that and a Cheque Book too! 

Lots of people offer high interest. 
Only Phillips & Drew offer “Share 
Service." It's a service you'll appreciate. 

Complete this pan NOW if you wish to open a High 1 

Interest Cheque Account and have access to “Share Service'* | 
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Phillips & Drew Trust Ltd) for £. 
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times— are likely to be signifi- 
cant. 

Your employer may react to 
this in a number of ways. He 
may, of course, leave you to 
pick up the cost, building that 
factor into the salary offered 
for the job, or providing a lump 
sum allowance towards the cost 
while leaving it to you to decide 
how best to use the allowance. 

Alternatively, he may provide 
more directly for some or -ail 
of the cost by approving in 
advance a certain amount of 
travel. In that case he may 
provide you with the means of 
payment — a company credit 
card, for example — or re- 
imburse you the cost incurred. 
More directly he may provide 
the necessary travel facilities, 
ranging from buying you the 
ticket to laying on in appro- 
priate form the transport Itself. 

Whichever approach he 
adopts, however, the cost he 
bears will (subject to what 
follows) be taxable upon you 
as part of your employment 
income unless you can point 
to some provision relieving you 
of the charge to tax. In par- 
ticular, the cost of providing 
a transport voucher entitling an 
employee to obtain passenger 
transport or similar services is- 
taxablp on all employees, not 
just those who are directors or 
who are among the higher paid. 

With expatriate employees, of 
course, there is always the possi- . 
bility that their earnings arc 
outside the scope of UK inenme 
tax. A UK resident who goes 
to work wholly ahroad for a 
period spanning a complete tax 
year will not bp treated as resi- 
dent in the UK for tax purposes 
and will not be subject to tax 
on his foreign earnings for that 
period. Similarly, a person who 
retains his UK residence but 
who is abroad for an extended 
period net-oily exceeding 365 
days with certain permitted 
return periods), is entitled to 
a 100 per cent deduction from 
earnings, so ensuring he incurs 
no tax liability on that income. 

In both these cases, property 
organised travel expenses met 
or provided by the employer 
should not be subject to UK 
tax. although liability to over- 
seas taxes may have to be 
considered. 

Similarly, a foreign employee 
who becomes resident in the 
UK but who retains an overseas 
employment may be taxed in 
the UK only on the overseas 
employment income he brings 
into the UK or enjoys there. 
Tn such cases, tax otherwise 
chargeable in respect of the 
travel expenses associated with 
his overseas employment may 
he avoided, provided they are 
nnt remitted or enjoyed in the 
. UK. and in this regard par- 
1 ticular rare may have to be 
exercised to ensure. for 
example, that there is no effec- 
live remittance through the 
provision 0 f a travel voucher 
in the UK. 

Where the circumstances are 
such that the employee is fully 
taxable on his overseas employ- 
ment income, there will never- 
theless be.no liability in.rcspecl 
of travel expenses met by his 
employer if They are deductible 
expenses. The general deduc- 
tion rule for employment in- 
come only applies to travel ex- 
penses “ necessarily incurred in 
the performance of” the em- 
ployment duties. The type of 


travel by the employee and Ms 
family with which this article fe 
concerned is unlikely to fall 
within this category. Since 
1977, however, there have been 
specific provisions to cover 
expatriate employees and these 
- provisions are extended by the 
Finance Bill , published recently. 
■ Under. -these provisions, an 
employee is not taxed where 
the employer meets the cost ..of 
travelling abroad to take up an 
overseas empojyment,; and re- 
turning home when it ends. If 
the employee bears the travel 
expenses himself, he can deduct 
that expense frpm.. his income. 
Board, and lodging expenses 
borne by the. employer , while 
the employee is abroad are also 
not taxable as income. 

Where the employee ’makes 
return visits- -in between the 
initial and the final journeys, 
the cost of travel is not taxable 
if (1) it was necessary to per- 
form dirties of employment; 
(2) It arose from the ipdiridual 
having, two or more. jobs (at 
least one of which was per- 
formed abroad), with the' 
expense being incurred in 
travelling between the different 
places, of work; .or (3) It was 
between the UK ' and the place 
of . employment abroad— pro- 
vided broadly that the employ- 
ment overseas is genuine and 
the individual's- absence abroad 
is caused by- that .em polymen t. . 

If the employee was to bear 
the cost of journeys within' (1) 
and (2) he would be entitled to 
deduct the expense from bfs 
employment income. But the 
cost of jouneys falling only 
within (3) must be borne by 
the employer. ... , 

Where -an employer pays for 
an employee's family to accom- 
pany or to visit him, the cost 
is not taxable provided , he is 
continuously abroad for at least 
60 days. This relief is, however, 
limited to two return, journeys 
per year.'/.'. .. 

This article has considered 
the position 1 of a person who 1 
works wholly abroad. The 
rules .for those working partly 
in the -'UK and -partly abroad 
may differ- and will be con- 
sidered later. .. 


Malcolm Gammie 
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ECU’s private side? 


THE ECU (European Currency 
Unit) is not normally associated, 
with the private investor. It is 
usually viewed .as some 

mysterious, artificial currency 
only used by the professionals 
in the money markets. 

' However, the sponsors of a 
new company' formed to pro- 
mote the Imperial ECU Fund, 
based in Luxembourg, are 
hoping to attract support, mainly 
from private investors, particu- 
larly expatriates living or work- 
ing abroad. 

..The attraction, of the ECU 
Is. that it is made up of a' basket 
of ! European currencies, with 
the Deutechemark accounting 1 
for the biggest proportion (32.82 
per cent), and can therefore 
provide a useful -vehicle for 
expatriates wishing to avoid 
currency risks when; moving, 
funds: to Europe. 


John Edwards 
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Three foreign bail,-, 
Canadian imperial . Bank, rof w- 
■ Commerce, ■ Banque de Luxmn- 
'bourg, and Peterbroeek, ’Wan 
Campenhout of Belgiu m, M ve 
formed a capital, investradnt 
company whose shares are to&e 
quoted on . the Luxembourg 
Stock Exchange offering Ijvo 
Ecu based funds — one a money 
market sub-fund rand the other 
a bond sub-fund. Minimum in- 
vestments are 1,000 ECUs (just 
over £600) for the bond fond 
and 10.000 ECUs for the money 
market sub-fund. *j '_ 

It will be a cumulative Off- 
shore fund that will not -sdek 
' distributor status so will h}ve . . - 
little appeal to UK residents,* - 
faced with paying income taxon 
any profits realiMd. ' U 
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■**•' ■’*«&*•*''■ than o£ direct interest to you. 

is - , , As you’ll see from the list below, each. 

_ ot our regular newsletters has been designed to be of 
practical assistance to senior derision makers 'within a 
•particular industry or professi on. 


FAST DELIVERY OF INFORMATION 
-Within hottrs of die last copy being written, the news* 
Ictteris printed and i n lie post - first class or airspeeded. 

- - INSIDE IMFOKMAHON 
v AND PROFIT OPPORTUNITIES 
_ Great emphasis is placed on providing you with 

information that can be acted upon immediately You get 
comprehensive updates and news reports plus informed, 
analytical comment Our editors are not shy in venturing 
their opinion and ranch of their comment contains 
uncannily accurate prediction. 

We often receive inside information from industry 


contacts which has not been published elsewhere. Our 
reporting style is balanced and impartial with a nose for 
hard fact as opposed to suppliers 1 hype. 

Whenever relevant, our newsletters are indexed for 
ease of reference, and we are always pleased to supply a 
back-up research service to our subscribers. 

We will also supply you with a binder to store back 
copies. 

FROM £15 A MONTH 

FT Newsletters are priced according to their depth of 
coverage and frequency of publication. A typical monthly 
■— such as Energy Economist —will cost £15 a month. 


You are always covered by our Money-Back 
Guarantee. So you are free to cancel your subscription 
whenever you choose and receive a refund on all 
unm ailed issues. 

FREE TRIAL OFFER - 
ONE ISSUE OF UP TO FOUR TITLES: 

In order to prove how useful FTNewsletterswill be to 
vou, we will be pleased to send you any trial issue of up to 
■tour different tides. You will bear no cost and be under HO 
obligation. 

Why not sen d for your free trial issues now, while its 
fresh in vour mind? 


BANKING AND INSi; KANC K - r ■ 


International coverage of/the 
latest b anking , financial imrf 
insurance events 

INIERNAnONAL BANKING REPORT 

Ewiy two ba^cJls, IBR came* qp-to-cjgtg banking news, results 
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it^piatQiyand ec q iiom k envi Kaanieat ofinigniati anJ binKrM . 

INTERNATIONAL TRADE FINANCE 
Hvety t vo -gggjg, TCP covers tic way latest trade croft and 
ag they happen. p r O v r dm gan export gp M*. 
in this difficult area oEbariacssBctmtv. 


lull u iL’.f.i ri 'A a ■ -a a -7 • i • 


The latest &cts and fipires on US amt hw»m*t?fwi«t rTiN^{f 
m a rket s, medhmucxm fmmring; Enro-bonfk anA Apm^ti* ' 
markets ere now BvaQaUe e ver y week in EMR, m flnkpr with 
esd naive infttinmion on opcanang deals. . 


kviWH * ilic'k'l tl m u a l a Tun 


O^psnised into key nevrs sections — Non Marine, Casualty/ 
Liability/ Accidc nr, Marine, Aviation and T ra ns p or t and The 
Markets —WIR is a tmly inamanooal scarce for the iml tat i/ s * 


investment operations, company nw y n k takeovers 
teehmcal rlg ylnp nwihmrhiVfi yff^4i.^ « Tmnw' W«riryr_ ' 

THEFTLONDONPOUCY GUIDE; 

25Ilmgg)H gnrfi ta m iii/imniitifrn^ ThM - - 
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From fossil fuels to new power 
sources, this group of titles covets key 
aspects of the industry 
INTERNATIONAL COAL REPORT 
ICR provides concise information on finance, markets, prices — 
iwloding its unique spot steam coal survey. It also covers 
everything from production to redwctiogica] dewlopmennt 

^ WORLD PETROCHEMICALS ANAU’SK 

Begolarteawms cover markets, government and corporate 
policies, distribution and the effect* of new technology. 

- Published every two weda,WEAbe8senrial reading far decision 

tnalr^rt. ‘ • • 1 

v • ' NORTH SEA LETTER 

Now established as ike most reliable and up-t&dxte sonree cm 
North Sea oilind gas, NSL weekly reports include licence 
jrnrtms, farmJ n^ fing w *iT^ g« «rvt dcvtkpBKQtldtlUkplotlilCVS 
of tenders. 

^ ; THE FT ENERGY ECONOMIST 

help yon form your ener gy strategy, The accent is an analysis, 
prediction and treed identification. 

EUROPEAN ENERGY RETORT. 

Concise, ampiehensrce and analytical energy oovetag: twice a 
month gives EER a Ugh profile among dune iumwnwl with . 



I NTE-RNATIONAL TRADE 


Country-by-country guides 
featuring economic forecasts 
and market opportunities 
in Europe, Latin America 
and the Middle East 

All o nr i n teraanonri cade nccrsletzm art geared to pinpointing 
bostneas opportunity. 

In many cues; this means job no cove detailed advice of 
contracts, requirements and renders. Often, we publish 
information which is simply murndlable elsewhere. 

MIDEAST MARKETS 

Twice monthly, MEM surveys business developments in tr.e 
Middle Ease and Nortit Attica with an eye to protits and cos:, 
saving opportunities. 

EAST EUROPEAN 
-MARKETS 

PnbHsbed twice monthly in association with the London Chamber 
of Commerce and Industry, EEM supplies the iatemacoarii 
business community with a lull and accurate intelligence 
service lor Eastern E ur o pe. 

LATIN AMERICAN 
MARKETS 

As yonr own ttrice-mostiiiy nrwsline to Latin America, LAM 
identifies business opportunities and warns of danger ahead, 
giving you a unique perspective on how to operate in the region. 


NEW TECHNOLOGY A - ’• vv PROFESSION AL 


A comprehensive global view of news 
and trends in every market 
TELECOM MARKETS 

Twice a snit, I 7 -I mee l» the urgent need :or hard nrx- of tie 
litest changes is : eleccmmuruuLcns marl^u around the 
voric. 

ELECTRONIC OFFICE 

DCTgred » serve ie -sera and potential urefs of nu.'o'narad 
ora ces mice a acr.ti*^ TO is a reliable, up-so-qcm briehog cn 
cenriopraents wrictrice. 

PERSONAL COMPUTER MARKETS 

Roriciqg ?»u valuable nesra and riara you mos’r firu? 

clsea bar e. PO-i appears cs a ra'ice-mouihiy overviev of the 
pesssal ca a pt ter mcrre^>Iace. 

automated factory 

TwlrsaEoni, Ar triil :ell you ■k'lk your compeftpn are doing 
and ceatidera the risks unc cpportumtln ouca to factory 

' NEW MEDIA MARKETS 

eagres that yoa arc cup: irjorssec on the crucial nws 
~i rocs ■= cable TV. radio, satellites, rideo, prognuame. file 
rrocuctioa ezd videotex, etrr;- r to weeks. 

COMPUTER PRODUCT UPDATE 

Syst as as. peripherals, so fra -ire jnd ser. -jcs are ail brought right 
up-tixiice in this easily comprehensible rtvice-moniiily guide. 

SOFTWARE MARKETS 

Ert r ya r e a v. sreraure drre!optceat.ia;itkeiinft integration ana 
pnrraasrat a covered by this exclusive briefinc every r-onteks. 


Taxation, accounting, the law— 
newsletters for businessmen and 
professionals 

WORLD ACCOUNTING REPORT 

As a sionti-;’ bulletin lor professionals tc:! deride, WAR sniuyse* 
r.tr-' ma'or accounting deveiopmenr thonaugaly cad lucidly, 
sn&r.itorins in particular the activities ctihs’IEiC,IiiSC,IAPG, 
EZCaadLZC 

BUSINESS LAW BRIEF 

Monthly c overape ranges from public i av, three gh cocmieggil 
Ijs*. S3 ass-evr. and made rerdasona Wriaea ia plain hngoege 
for scr.-!a«yeEi too i: is sharply critical vrithcoz losbq; 
objectivim. 

WORLD TAX REPORT 

Written r'.interr.jtit'r.ai experts keepiagyo-j brielW accctatcly 
j.-d c b wcv.Ci'v on ran issues affecting hurreese az cwsyktd, this 
mou tiiiv cevslctter istheieaderiaiLsfidd. 


FT . MERGERS AND ACOUISTITONS 

Fvcr* mcr/.r.iy issue records ail mergers, acquisitions andboy- 
cua rita: have been reported in tile r inar.ci A Times. Entries ate 
appended hy tuievantraticles rrom top FT jocrmiiscs. 

WORLD COMMODITY REPORT 

a vesldv review and malyris of Beads and d etclupm ega 
;r. tisu CL-matodnies mrahets tporldtrid^ trim special empharis 
<-n L-vnc -sporting and hard new;. 
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.□ Computer Product Update-. - — _ — — 

.□ Snfranw _ 


FINANCE AND PROFESSIONAL 

. □ World Accounting Report — 

.□ Business Law Brief 

.□ World Tax Report 

FT Mergers and Acquisitions ... 

^ World Commodity Report 

.□ Send to: /HI " 

.□ Marketing Department _ 

.O Financial Tinea Business Information 

.□ To«r House Sourhamoton Street 
.□ LONDON WC2E7HA / ■ • 

.□ ENGLAND Umn mm 




W 'hat has 58 international mastheads, provides 
essential information on over 15,000 companies 
spanning 1,800 markets and industries, has been an. 
essential City tool for the last 18 years, comes in 
three different user systems, costs peanuts to 
use, improves your chances of becoming 
chairman, contains no dangerous 
additives and has changed the 
friendly garrison town of 
Warminster into the 
international • 
powerhouse 
of business 
information? 
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- exclusively from the Financial Times 
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Designed for us by Karl Seeger this 
magnificent set includes a Suitcase in a choice of 
two sizes, a Travel Bag with countless useful 
pockets and lockable zippers, and a Flight Case 
that can actually take minutes off your journey 

— everything, including the matching Attache * 
C3se, fits into the lid, so you can walk onto any 
airline with just one piece of hand-luggage. 

Tiie City Collection brochure 

— ring Celia Parkes on 01-623 1211 ext 249 now 

We only have space here to give you a brief 
introduction to the City Collection. So 
whether you wish to buy for yourself, or to 
consider certain items as specialgifts for key 
customers or colleagues, why not ring, or 
send for our colour brochure, now. 




If you have to pass, we urgently suggest 
you consult the coupon below. 


' After all, ft must be the vvor W^^ 

Informed coupon, ft comes from McCarthy 

MrfSro^wrofoe wasestabllshedin 
Warminster 38 wars ago to provide speaaiist 
M-k — inumarinnai information on 


providing a ^ — 

the world's leading business 
McCarthy offers an essential woriefng coo/ 
both for companies and the professionals 
advising them. 

/aid now McCarthy « available onJme. 

^o"£SS«S' 

you need when and where you need ft. 

° n " n F^“ ali^ng rnfanstfiatyou can 
access and then refine your requestor any topic 


you need. If you want to trade the textile 
Industry In 15 countries, two simple one word 
commands enable you to do ir-w/thJn seconds, 
searching millions of words of data for the 
information ictrneed. 

ft's as easy totodeferrany other subject 
-by industry, market or company name. 

For additional utility the information Is 
also coded by S/C codes and Stock Exchange 
classification; and can be accessed.by date, 
nationality or even thejoumaTist's byline. 

Depth of Resource 

McCarthy Information, partoF the 
Financial Times Group whose resources also 
Include the highly respected Business 
Information Service, offers you the information 
essential to well-informed decisions In the 
format besr-suited to your needs. 

If you need to make well-informed 
decisions a bout companies, industries or 
markets, you need McCarthy. 

To tearn more about how McCarthy 
works, and how McCarthy will benefit you, just 
fill in the coupon opposite. 

After all, when you think what we've 
done for Warminster, Just Imagine what we 
could do foryou* 


1 1 

Please return to: 

I S^hPrtxoOy.MeCarttytnfor™ I 

Bracken House, 10 Cannon Street, I 

London EC4P48Y Td;0l-24S8aX> 


□ Please send me further details on { 

me McCarthy; I 

| C Card D Fiche Q Online Service j 

□ a l wauW like to attend one or your I 

Online demonstrations. Please send 
me details. f 

I FT 4 * 


| Company- 
J Address— 


MCCARTHY INFORMATION SERVICES 






The Qty Collection is, quite simply, the most 
exclusive combination of leather accessories 
and luggage that money can buy. 

Minutely planned and exquisitely designed, 
each piece is a delight to use and a jov to look at 

For business 

For many years, the Financial Times Diary 
has been the most sought-after of ail 
international business di aries, 
because it is both functional and 
aesthetically pleasing. Now Andrew |||| 

Soos, creator of leather ran ges for i gsll 

Givenchy and Saks of Fifth Avenue, has 
designed a set of accessories in a soft, 
burgundy leather. 

These include such useful pieces as a 
Passport Holder with a place for your vital travel 
papers, a Credit-Caiti Holder with a back- 
pocket for flimsy slips, a lockable, silk-lined 
Conference Folder, ar.d the ultimate Briefcase 
with a solid brass O.C.b. combination lock as 
fitted to diplomatic bags. 

Most impressive of all, perhaps, is the clever 
Attache Case with built-in wallet- sized pocket 
computer. (It has a 2-line digital display and a 
4.4K Random Access Memory that enables you 
to handle business calculations and technical ■ 
applications.) 

For travel 

Also hand-crafted, the City Collection of 
business luggage is in a specially selected black 
nappa lambskin which is wonderfully light and 
soft to the touch, yet durable and capable of 
withstanding the' roughest baggage handling. 

You'll be astonished at how a skin that feels 
as soft as cashmere, can literally keep its looks 
for a lifetime. 











Price range 
from 

£45 to £565 


The City Collection CX'ru-iT+mcnf.FT.Bnsiriess Information Dd. 
Minster House. Arthur Street. London HC4RHAX.Tt£ 01-623 1211 

, 

j D Ves, pJcAse send rherolour Crh'Cnllectiofi brochure sa j 
j ilm I cjn^-u the full range of practical yet luMmous Jeathergoods. I 

I Dycs,I jm interested in usin^ items from the Cly Collection as } 
l business gilts. Please send me details of the bulk discounts. I 


Braoeen House. Cannon Street. London EC4P *. BY 
Reg'flfNa 1467800 England 


■ Company fif applicahW _ .... T 

. Address 

i . — i -RwtC odf i- — ■ 

j Telephone Numhf r. __ _ _ 

j fast to: Gty Collection Department, ET. Business InfomaUtmUd, 

| Freepost London EOSE 4DT. INO STAMP REQUIRED IN U1C) J 
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Advice to the unwary abroad in the City, or 
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HIS HANDS. 




HE ant rubbed his legs together in glee. The air 
was heavy with the scent of lavender and apple 
blossom, but all he could smell was the stench 
of filthy lucre. From beneath the cool canopy of an 
oriental poppy, he watched intently as a pack of vor- 
acious caterpillars munched a nearby cabbage. As he 
watched, he murmured quietly to himself. “Fifteen 
thousand eight hundred and ninety three . , . Fifteen 
thousand eight hundred and ninety four. . . Fifteen . . .” 
Later that same day, in his workshop beneath a great 
floppy begonia leaf, the 


■■ir. 
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ant hammered and sewed 
and snipped and clipped, 
whistling and chortling 
to hims elf all the while. 

At last, twenty thousand 
pairs of tiny high heels, 
brogues and Wellington 
boots came pouring from 
his miniature production 
line. He had invested his 
life savings in the scheme, but soon he was going to Be 
rich. Shaking with excitement, he rolled back a comer 
of the damp, dewy leaf and peeped out. His jaw dropped. 
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All those lovely new customers were nowhere to be 
seen. Instead, a flock of large white butterflies was 



to take a long-term view of the situation. In the tangled 
undergrowth of the City, seemingly sound investment 
ideas can very rapidly lose their legs as well. With 
the resources and the experience of one of the largest 
investment management organisations in the country, 
Mercury can provide just the discerning judgment you 
need. For the details of our ten unit trusts, please 
write to : The Client Services Director, Mercury Fund 
Managers Ltd., 33 King William Street, London EC4R 
9AS (01-280 2800) or contact your usual financial adviser. 

■ if 

MERC URY UNIT T RUSTS 
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FI NANCE &THE FAMILY 


Russian Bonds 



IT. WAS an offer that William 
vv right Sunderland. 3 pros- 
perous Yorkshire factory- 
owner. just couid not reiusu. 
British railway company loan 

hocks wore p? v'i!ig onlv 3 per 
cent interest m 1015 when hit 
hank manager in Reishlev 

npped him off abuut the in test 
foreign opportunity. 

A body called ‘the Armavir 
and Touapsc Railway Company 
was making its second issue 
since 1909 of bearer bonds pav- 
tn 3 4-i Per cent. Mr Sunderland 
promptly bought -0 at £100 each 
— and the company raised more 
than £2. 2m from sterling 

investors. 

They had. it turned out. sunk 
their savings into one of rhe 
most disastrous investment 

vehicles ever put on the market 
— a pre-revolutionary Russian 
state-barked Joan. 

By Hie time of the October 
Revolution in 1917. sterling 
investors had bought Russian 
bonds issued by banks, cities, 
railways, utility companies and 
the Tsarist regime with a total 
face value estimated some vears 
ago at £o0m. 

Today, those bonds yield 
little more than a lesson about 
the political risks of ini'esting 
— and a glimpse into the for- 
gotten world of the British 
small savers who helped finance 
the long, world-wide industrial 
boor.i that ended in 1914. 

In the cafe of Mr Sunder- 
land's bondr. the railway con- 
cerned ran for nearly 150" miles 
between Armavir, an industrial 
town near the city of 


the Tsar 10 return 


Stavropol in the Ukraine and 
Touapse. a port on the Black 
oca. 

Even after the First World 
i-ar broke out. it must have 
seemed a solid prospect — 
especially since the dcvelop- 
** ent * f oi WeIds in Persia and 
:"f Caucasus Mountains was 
likely to boost the company’s 
revenue. The loans also carried 
a guarantee from Tsar Nicholas 
II of redemption before 1994. 

,, ut ®* r Sunderland and his 
fellow investors had reckoned 
without Lenin and the 
Bolsheviks. One of the first acts 
of the Petrograu Soviet after 
storming the Winter Palace was 
to repudiate Russia's entire 
foreign debt. Armavir and 
Touapse bondholders were left 
with bundles of ornate but 
almost entirely worthless bond 
certificates, coloured blue and 
printed in English on one side 
and Russian on the other. 

They were not the only ones. 
City legend has it that 
Eerbrand. 11th Duke of 
Bedford, lost a fortune between 
1913 and 1917 by selling the 
Royal Opera House and the 
Covcm Garden vegetable mar- 
ket and putting the money into 
Russian railway bonds. The pre- 
cise extent of his investment is 
now unclear — although the 
family home at Woburn Abbev 
still has a Russian certificate on 
show. 

The story surfaced at the 
Financial Times recently when 
we were contacted by Mr 
Sunderland's son John, a retired 
Bradford businessman now in 


his eighties. He believed — 
wrongly as it turns out — that he 
had seen an announcement that 
Armavir and Touapse was to 
resume the interest payments 
which had ceased seven years 
before Mr Sunderland senior 
died in 1924. That is about as 
likely as the restoration of the 
Tsar. 

True, there is still a Council 
of Foreign Bondholders based 
in Bromley in Kent which cam- 
paigns on behalf of British 
creditors. Since the 1920s there 
have also been occasional nego- 
tiations between Britain and 
the Soviets over outstanding 
claims each government has 
against the other. 

The most recent talks were 
held in Moscow last month — but 
these probably concerned 
British claims on real property 
in Baltic or Eastern European 
territories annexed by the 
Soviet Union after 1945. As 
far as is known, the Kremlin has 
always refused to discuss pre- 
1917 foreign debts. 

The prime obstacle to anv 
settlement is the sheer scale of 
Russian liabilities. In 1902. the 
Tsar’s Great Book of Public 
Debt already listed 260 series of 
state bonds with a total issued 
value of two-and-a-half-billion 
roubles — at a time when two 
roubles equalled one US dollar. 
Russia's debt swelled still more 
during the First World War. 
when it borrowed hundreds of 
millions of pounds from the 
British Government. 

A further complication is th* 
Soviet counter-claim for 


Imperial Russian a«ets b»’iic--<"<I 
to be still held in British banks 
— although their precise extent 
nr whereabout 5 ar>* unknown. 
The Sot ids could aHo demand 
compensation for damages '.Imy 
suffered when Britain inter- 
vened on the side of the counter- 
revolutionary White armies 
during the civil war that fol- 
lowed the Bolshevik seizure of 
power. 

Mr Sunderland's mistaken 
impression that some settlement 
had been reached probably 
arose from reading the FT 
London share dealing survey of 
February 22 which recorded 
sales of' Armavir and Touapse 
and of two of the other sterling 
stocks which were issued 
between 1S85 and 1914 by more 
than a dozen different Russian 
railway companies. 

Armavir and Touapse. In 
common with other so-called 
"busted bonds" issued by de- 
faulting Communist countries 
including China or Bulgaria, 
are in fact still traded regularly 
on the Stock Exchange — albeit 
at prices way below their 
original face value. Armavir 
and Touapse 1909 and 1913 cur- 
rently cost about £1 per £100 
of issued stock — valuing the 
Sunderland family’s £2.000- 
worth at just £20. 

In contrast. Mr Leslie Tripp. 
Britain's leading dealer in the 
certificates as collectors' items, 
quoted in his 19S5 catalogue a 
price of £14 for a 1913 £100 
Armavir and Touapse bond in 
perfect condition. For three 
years from 1978 to 1931. a col- 
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Motor Insurance 

Pitfalls to watch 


t i 


Iecting boom in Britain pushed 
busted bond prices to £1,000 
each in some casesr— until the 
bottom fell out of the market 
leaving some dealers and col- 
lectors with piles of unsaleable 
certificates. 

On the stock market, dealings 
in busted bonds have two main 
functions, according to White 
and Cheesman. the jobbing 
firm. The certificates still come 
to light in bank vaults or in in- 
herited estates and can be un- 
loaded to collectors via a jobber. 


Alternatively, investors can use 
the sale of a busted bond 
towards the end of the financial 
year to register a loss which 
reduces their capital gains tax 
liability. 

Speculators could still buy 
the bonds in the hope that one 
day they might be redeemed 
—but. so far. China is the 
only government realistically 
expected to take any steps to- 
wards a settlement. 

Nick Bunker 



Dina Thomson looks at 
the confusion since 
stamp duty was extended 
to fixed interest 
_ securities. 

THE BULLDOG bond market 
has been thrown info confusion 
after the extension of stamp 
duty in the Budget to fixed in- 
terest securities, which were 
previously exempt. Registered 
bulldog bonds now have to pay 
the 0.5 per cent stamp duty' 
levy, while the bearer type of 
bonds remain exempt, creating 
a two-tier market. 
i Brokers believe such anoma- 
lies cannot exist for long and 
the Government will have to 
make all bulldog bonds exempt 
from the duty. 

Investors in bulldog bonds— 
the collective name given to 
sterling based bonds issued by 


levy bites into bulldogs 


Supra-national bulldogs 


foreign governments or organis- 
ations in the UK domestic 
market — have the choice of buy- 
ing bearer bonds in multiples 
of £1,000 or £10,000 or 2s regis- 
tered stock transferable like UK 
gilts in much smaller multiples. 

Many bulldog bonds are 
available either in registered or 
bearer form. Until now trading 
has been concentrated in reg- 
istered bonds, and switching to 
bearer form bonds to avoid 
paying stamp duty may result 
in extra charges. 

Bulldogs are trading at a 
reasonable yield margin over 
gilts. Those issued by the supra- 
national development agencies 
—such as the World Bank, the 
Asian Development Bank and 
the European Investment Bank 
—remain exempt from the 0.5 
per cent stamp duty levy. 

Buiidogs issued by develop- 
ment banks have the added 
attraction for the private in- 


vestor of paying dividends 
gross, rather than net. They 
are also looked upon by stock- 
brokers as carrying the lowest 
risk among the bulldogs. 

World Bank triple A rated 
bonds, such as 11} per cent 
2003, or World Bank 9} per 
cent 2010, are yielding 28 basis 
points and 20 basis points 
respectively over the bench- 
mark gilt-edged stock. Treasury 
131 per cent 2004-08. 

Similarly, European Invest- 
ment Bank 10j} per cent 2004 is 
yielding 25 basis points over the 
gilt. Asian Development Bank 
101 per cent 2009 is yielding 38 
basis points over the gilt. 

Some bulldog bonds may be 
attractive even if you have to 
pay stamp duty. Spain J1J per 
ccn: 2010 (issued by the Spanish 
Government), for example, is a 
triple A rated stock offering 85 
basis points over the gilt. 

A difficulty with bulldogs for 


private investors, however, is 
that they tend to require more 
active management than gilts. 
Bulldog bonds issued by 
Malaysia, for example, took a 
severe beating at the onset of 
the tin crisis. 

“ Buiidogs for the private in- 
vestor do require careful 
monitoring,” says David Seaman 
of Lloyds Merchant Bank. He 
point'-, to areas of low, high and 
medium risk which investors 
should appreciate. 

The development banks' bull- 
dog bonds may be viewed as 
low risk, while one issued by a 
country such as Spain, offering 
85 basis points over the bench- 
mark Treasury gilt, as high-risk. 
It is the market in between 
which requires careful watch- 
ing. he says. 

Austria 9} per cent 2012. for 
example, is offering 48 basis 
points over the benchmark gilt 
In. this -moderate -yield : area. 
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Source: Phillips & Drew 

Seaman says, stocks can easily 
be unsettled by outside factors, 
such as a bad Press for the 
country issuing the bond. 

The confusion caused by the 
introduction of stamp duty on 
registered bonds bu come at an 
awkward time with the market 
already having to cope with the 
change to dealings under dual 
capacity as a prelude to the Big 
Bang on the stock exchange. 

Phillips and Drew suggest* 
that an easy option for the 


Inland Revenue to sort the 
matter out would be to redefine 
the section qualifying for 
exemption from the stamp duty 
as "sterling issues by overseas 
borrowers” (i.e. bulldogs).” . 

But it is worth bearing in 
mind that after July 1 it will 
no longer be necessary to hold 
bulldog bonds for a year in 
order to avoid paying capital 
gains tax and this could well 
provide an additional incentivfr 
for the private investor. 


MOTOR insurance represents a 
significant -slice of the annual 
cost. of keeping a car on the 
road. It is- estimated that, total 
premiums paid ' by . motorists 
amount to well over £1.7Q0m a 
year. The gross -premiums for 
atL average driver, -in- . central 
London with comprehensive 
cover codld be. anywhere, be- 
tween £350 and £800, arid if yon . 
are considered a bad risk, you 
might find yourself -paying -over 
£1,000. 

There are, of course,, a num- 
ber of ways in which T'ou can 
reduce your premium. 4 You 
could restrict covers to named 
drivers only, or agree to pay 
the first . pajrt of any claim your- 
self (called a voluntary excess)... 
Both of these could result in a-, 
reduction of between 10 and : 
20 per cent of the gross 
premium. ' 

However, by far the biggest, 
scope for making, a substantial 
saving on your premium Is by 
remaining free of accidents or 
claims. Nearly all insurers give 
substantial discount " if you 
have been insured In the past 
and have not claimed. 

The amount depends on when 
you last made a cl aim (or how 
long you have been insured). 
It is quite common to build up 
a m>-clalm discount; the usual 
scale is 30 per cent after one 
year without a claim, . 40 per 
cent after two years. 50 per cent 
after three years and 60 per 
cent after four or more years. 

Remember, however, that 
insurers are offering you a 
no-claim, not a no-blame, dis- 
count. This means that not only 
do you have to drive carefully, 
to avoid having accidents but 
you need a fair amount of luck. - 
If you go out to your car. one 
day and find ft has been hit by 
a passing motorist who has 
failed to stop, even though it is 
clearly not your fault You will 
lose your discount if you make 
a claim. 

When you first take out 
Insurance, or after a claim, your 
no-claim discount will build tzp 
after each claim-free year. Any : 
claim normally means, you 
move .back two. steps. This 
means that if you have been 
driving for three years and , 
have-not made a dain^ you will 
probably have a 50 per cent 
discount. If you then have an 
accident, insurers will move you j 
back two years down the scale': 
and will give you a 50 per.-cent ' 
discount at renewal. 

, It follows, therefore, that -the 
worst claim to make in financial 
terms is after two years of no 
claims when you have a 40 per 
cent discount. - A claim at this 
stage means you lose all your 


discount and have to start again 
from scratch. . . . 

Thus, you should think care- 
fully before making a maim, 
particular ] v a small one. If you 
are a policyholder with a gross 
premium of £500 and 0 no- 
claims discount of 40 per cent, 
you will be paying a basic, pre- 
mium, of £300 a year. But_ if 
your car receives slight damage 
to a wing which cgsts £80 to 
repair, 'you" would be ill-advised 
to claim, because at renewal you 
would end up with no discount 
whatsoever and would have to 
pay the full £500 gross 
premium. 

In other words, by making a 
claim for £80 you have effec- 
tively cost yourself £120. More- 
over. bad you not claimed you 
would have" been given a further 
10 per cent discount at renewal. 

Certain insurers offer schemes 
under which you are allowed 
to make a claim without a re- 
duction in your discount. This 
is referred to as a "protected 
no-claims discount” and means, 
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for example, that you could be 
allowed to make up- to two 
claims in a four-year period. 

This protection - is normally 
offered only to those drivers 
who have already shown they 
are safe bets by earning the full 
discount available. Insurers may 
charge anywhere between 5 
and 10 per cent extra for this 
privilege but it is definitely 
well worth considering. 

Many drivers lose their no- 
claim discounts thanks to knock- 
f or- knock agreements between 
the major companies. When 
there is an accident (and the 
parties involved have compre- 
hensive insurance), the insurers 
agree that each will pay the 
cost of its own client’s damages 
and will not bother about trying 
to prove liability. ^ • 

■ 'The. existence. "of knock-for 
knock agreements is not some- 
thing about which many 
insurers bother to “tell you when 
you first report an accident: and 
the loss of your discount can be 
a shock. " 

Jeremy Sandelson 


Money Market Cheque Account 
from Bank of Scotland. 


THE ULTIMATE HOME FOR 
ALL YOUR MONEY. INTEREST 
CREDITED MONTHLY AND SO 
ACCESSIBLE WITH NO 
PENALTY FOR EARLY 
: WITHDRAWAL 
;; Compare ihe benefits with 

your existing investments . Do 
; you enjoy - 

‘ • High interest linked to Money 
Market rates 

; • No notice of withdrawal L 
[ . no loss of interest when 

• you need func/s quickly 

• • A cheque book for easy 

access -(no cumbersome 
withdrawal problems) 
e Easy lodgement of aadHioncd 
funds 

: • A Bank of Scotland Visa Card 
: • The security of a major UK 
clearing bank 

o A monthly income facility with 

• interest paid to any UK bank 
account 

ADDITIONAL DETAILS 

• The only requirements are that 
your opening balance is over 
£2,500 and that any transaction 
through the account ( except Visa 
payments) is over £250 

• Cheques may be made payable 


• Statements are issued quarterly, 
or more frequently if you wish 

• Interest rates are variable and 
published daily in the Financial 
Times and Prestel, page 
3951128 . 

• Available throughout the UK 

• No need to have another account 
with us 

• Interest is calculated 
daily and 



_ either applied 
monthly to your account 
or credited to any UK bank 
account 

1 The first nine cheques per quarter 
are free of charge, thereafter a 
charge of50p per cheque will 
apply 

> Money Market Cheque Account 
is available through Home 
Banking another leading service 
from Bank of Scotland. 

(Tick box for details) 


h: Bank of Scotland FREEPOST, 38 Threadneedle 
Street. LONDON EC2S 2BB. 

* //We wish to open a Money Market Cheque Account. J 

* I om/We are aged 18 or over » 

* I/We endose 0 cheque made payable to Bankof I 

Scotland for £ (minimum £2^00). | 

Full Name(s) i. 1 

Address :_i _ « 


.Postcode. 


SgnafurefsJ , 


7.51 

Net Rata 

%=7.77%= ' 

Net Compounded Annual 

Rale taking account of _ 
monthly interest remaining 
invested. 

Gross Compounded 

Annuo/ Rate to Basic Rate 
taxpayers. 

AppheaKOta M _ remaining invested. 

ia. 06 %= 10.53% 


Date 

For joint accounts. off parties must sign the application, 
but only one signature muff be required an cheques. 

Should the cheque net be drawn on your own bank 
account please provide detail s of your bankers be/ow 

My/Our banker 3 ore Sank 

Branch 


1 Account Number ] 

j □ P/ease apply interest to my/e ur Money Market I 

Cheque Account I 

j \3 Please credit interest to my/our I 

, occoun! no.. I 

I 


— Sonic 
Branch 


Sort Code 

□ Please send me your Home Banting information 
pock 


: ToopenyourownMoneywa™ — • j pock I 

• Cimi-iAs rnmn/pfe the COUpOH, eHClOSB yOUf cheque, ono post TO. I For further information and full terms and conditions, 1 

Bank of Scoiland Money Market Cheque Account, [ft ««_ _^AFTUE NDjDRUFg^j 





Last year saw a very exciting event for the unit 
trust industry - the launch by Financial Times Business 
Information of the first magazine to be devoted’ wholly- 
to unit trusts - UNIT TRUST MANAGEMENT. . 


VITAL STATISTICS . . . 


At the heart of Unit Trust Management , 
you will find the invaluable Yink Pages’.These 
carry a wealth of statistical data. After all, 
whether you are a fund manager, broker, - 
adviser or investor, the most important thing 
about unit trusts is their PERFORMANCE. So 
all UK unit trusts are constantly monitored, on 
both offer-to-offer and offer-to-bid bases for 
accurate measurement of returns. There are 
figures on short-term performance - 3, 6, and 12 
months - as well as longer terra (3 and 5 years); on 
-fund size, minimum investment, offer price and 
growth and management charges. 


There’s also a useful ‘Table Tour’ to help you find 
your way around, commenting on sector performance 
and highlighting individual funds. 


...AND THE REST 

As well as this statistical section, there are monthly- 
feature articles driving deep into relevant topics, such as 
offshore funds, technology for the unit trust industry, 
roll ups, unit trust marketing, umbrella funds and 
invest mem prospects in different countries round the 
world. 

Pfus 'Guide Line’ - a new series devised to help the 
newcomer to understand unit trusts - what they are and 
how they work. Invaluable to advisers and investors 
alike. 

Also in the magazine, you will find details of new 
funds launched - launch date, price objectives and so 
on, plus profiles of unit trust companies and their funds, 
together with their key managers; casebook studies from 
leading brokers, detailing their plans for differing 
financial situations, and reviews of existing funds and 
how they are faring. 

IN FACT, we give you all the pertinent news - 
from the politics to the portfolios and from the people to 
the Pink Pages. Don’t miss it - subscribe now by filling 
in the coupon and returning it to: The Marketing 
J r * |~ < Department, 


TRUST 


FT Business 
Information Ltd., 
Grcystoke Place, 
Fetter Lane, 
London 
EC4A1ND. 


.Unit Trust Managemeritis a unique monthly ; ; - 
magazine - a high quality publication, in full colour ' 
packed whhnews, \-iew and useful information, " .. 
guaranteed to appeal'to’ aH those with an interestia unit 
trust groups, their funds and theirperfonnance. 


UNIT 


TTRliST YES Please send me a 

year ’ s subscription to UNIT 
TRUST MANAGEMENT. 
I understand that I can cancel my subscription at any 
timeand receive a full refund of the unexpired portion. 

i_J £18.00 (UK. rate) Q £30.00 (Overseas rate) 

Q I enclose cheque payable to 
FT Business Information Ltd. 

□ Please debit my American Express Afisa/ 
Access/Diners Card 


_ j BLOCK CAPITALS PLEASE 


ADDRESS 

_ Pnctfwt/. . 

Card No. 






LL ■ r 1 1 


I 1 1 

n 

□ 

Expiry Dare 


0, 

Signature 







j ' Date. 


Please rerum to: 

The Marketing Dept., FT Businebs'In formation Ltd. 
Greystoke Place, Fetter Lane, London EC4ATND ’* 

Registered Address: Bracken House, 10 Cannon 
Street, London EG4P 4BYRegistered Number: £80896 
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F1NANCE&THE FAMILY 


A wife ili the wings 


Wo legal reapornbihry tan Jr# { 
aceaptad by thm Finenc**! Trues rrr j 
sb# #n«r#rj m rfwn fp^rwu. 

AW :iC' | ri#* w!l h# rnswered by ■ 
P9K at tzon at ra;i,br». • 


Back to base 


S^Atondlim 
recently learned that oar 
mother is not married to oar 
“stepf aifc«r" of 40 yearn, h? 


divorced from bis wife wi» 
is stm living. 

We ax* unofficially infenaedj 

that be has made & will 
leaving everything to owr 
mother and the interest on 
£ 10,000 to his wife who m 
gather he has maintained an 
these yean. The house, we 
understood, is tn the Joint 
name of he and <mr nnot heg 
bat we are not sore it this in 
joint tenancy or tenancy in 
common. 

Onr coocan iB not only 
doable death duties but esq 
his wife have any claim to 
his estate even though he ham 
lived with oar mother as 
and wife for 40 years? 

The legal wife cannot be pre- 
vented from, making a claim, 
and since she has received 
maintenance for some 40 years 
such a claim is likely to succeed 
if the income left to her is not 
sufficient. 


History 
in letters 


The solicitors my great grand- 
father and father used have 
many letters and documents of 
interest to me and which I 
should like to use in a short 
history of the family which I am 
writing. 

To whom do these letters 
technically belong? Hay F. as 
their heir, request them since 
they are of no current legal 
significance ®n* longer? There 
are no outstanding hills for the 
services the solicitors rendered. 

The ownership is likely to be 
mixed. Most original letters 
received by the solicitors are 
likely to belong to the client, 
while copies of letters sent 
belong to the solicitors. In the 
case of a very old hie. however 
(if still kept), it is likely that 
the solicitors will release the 
whole file to you. 


The sole 
survivor 

My husband has named .a firm 
of solicitors to execute his wflL 
Some of his money is in shares 
in his sole name, but we have 
a joint account in- a building • - 
society, which states that on 
production of a certain 
certificate, the whole amount 
automatically goes into the ’ ■ 
survivor's sole name. 


BRIEFCASE 


If my. husband Ao«M pro- . 
decease me, un i within my - 
rights to ask the banting 
sodetrto change the account 
to my sola name without . . . 
reference to the solicitors? . 
Yea; the building society sbonM 
register your sole ownership on 
production of the death certifi- 
cate relating the other joint 


Transfers 
and trusts 

Over a year ago I had my 
solicitor draw up a discretionary 
trust each for my wife and 
myself. We opened two 
associated building society 
accounts, each of £5.000, from 
which we have since made 
purchases of unit trusts on 
behalf of the discretionary 
trusts. 

Will yon he kind enough, to 
advise me whether, to achieve 
the transfer, the share (or 
unit trust) certificates must he 
re-certified in some way to show 
they arc, after transfer, the 
property of the discretionary 
trust and nor of my life and/or 
myself. If not, will the Inland 
Revenue accept that they are 
part of the trust? 

It will bo necessary to review 
the position in the light of the 
budget proposals and the details 
to be sent out in the Finance 
BUL The value of discretionary 
trusts far tax saving is likely to 
be virtually eradicated and the 
position relating to benefits re- 
served will be tightened up. 


Untapped 

resources 

In a reply you. Indicated that a 
water authority had a duty to 
lay on a constant water supply 
to the top storey of a property 
(presumably this includes to 
the cold water tanks in the . 
roof). During most summers 
fnot so fhr this year!), we 
suffer from considerable - 
reduction of water pressure 
and occasional loss of supply 
to the upper storey taps. The 
water authority has of course . 
checked for leaks but it has 
informally admitted that the - 


water main Is inadequate doe 
■ to improvements made over 
m any years to cristate houses 
and additional properties 
re qu iri n g supplies. What action 
coaid we take? - 
Yob should require the water 
authority - to remedy the 
situation and point out that if 
necessary you may have to seek 
a mandatory order from the 
..court requiring the authority to 
carry oat its statutory duty. 

Company 

flats 

I refer to "company to Sad « 
flat ” (February S). 

I would certainly not advise 
* landlord to accept, as a 
tenant, a company which has 
been set up speclfieially to rent 
a property. The reason for this 
Is that a court of law will 
quite normally look to the 
intention behind a particular 
happening and if It was found 
that a company had been con- 
stituted just for the purpose of 
taking a “ company tenancy,” 
then it is very likely that the 
conclusion would be reached 
that the taking of the tenancy 
in the company was simply to 
c i rc um vent the possible effects 
of the Rent Act legislation. If 
the conclusion was reached that 
the tenancy was therefore not 
a company tenancy, then the 
landlord would be in a situation 
where the tenant could ■ 
(assuming the property wa* not 
normally (he landlord’s own 
home and/or “owner -occupier" 
notice had not been given) 
claim security of tenure, ie the 
right to remain In the property 
for virtually an Indefinite 
period. 

This is obviously a situation 
which a landlord would want 
to avoid. 

Hie Rent and Housing Acts 
are very complex measures: 
professional advice should 
always be sought. 

We agree with your definition 
of the danger . in letting 
property to a company which 
may be no more than a sham 
form for a letting to an 
individual. We particularly 
agree with your observation 
about professional advice. 


' MANY British expatriates either 
. ; retain homes in the l*K 

acquired on the date of 1 throughout their period over- 

acquisition of the original : **25 or buy into ihe property 

,ii, * res * ; market some years before retire- 

Docs the same principle j mem. Indeed, for some, the 
apply please to a scrip issue? dev ire to make enough money 
What Is the dale of ! for house purchase is the main 

acquisition «f a part paid share? ; reason for taking employment 
In all these three cases, my ! overseas where they are paid 
desire. Of course, is to establish 1 more and taxed le«. 
the earllcsr permissible date < However, having a residence 
for CGT including indexation, • in Britain can have serious tax 
I— Yes a serin l^ue is > repercussions for anyone nor -.n 

JLf’TSL J 5 fUJJ-lime oversea: employee: 


deemed to have been acquired 
on the dale of acquisition of 


or business. The briefest of 


the original shares (for Hit ; f< ! r S? car- 

purposes of both identification ; 

-’nA ) cerned, even though you do not 

®* d mdexsmonJ * actually live in the property. 

. 2m ~\ * har * i *J i That Jfl lurn, could change 

deemed to hive been acquired | The vhole basls of j- our „ aW i ily 

on the aay of the purchase , l0 laXi Overseas income and 
CODtrarr - tor identification capnal previously 

purposes. The indexation nilr-s . iromime . t m.?ht become taxable, 
are complex and arbitrary. ’ §0 might t'K sources otherwise 
however, and we surest that ■ PXemP i. although some min 3 2 - 
you asK your tax inspejnor for lion Js available in the form of 

a “ P - y , o£ , t -^S r JS ee ,i e3 ? lai ? 10 ?’ usual personal allowances, 
pamphlet UTTK (Indexation j. : Forewarned of the dan 5 er. 
If this does not solve your f|w majori|1 of affected iatc:- 
problem please come back to ' , irs> ora anise their affa.rs 
us. with specific facts end j advantage. Bui not everyone 
flKUres * can so readily avoid the cosls of 

l becoming tax resident; of the 

; uk. 

vxi « ; Expatriates who retire from 

■ € 1 their full-time job*, but stay 

* ***UlWwE ® ■ abroad for a few years -jndcr- 

• j | taking periodic assignments lai: 

WlSCtOlH i ,m ° l u ,s category. So do retired 

! people emisrating permanently 
Nearly a year ago t : from the UK but retaining a 

purchased my current house property there: and solo tracer? 
after paring' for a house 1 or partners whose mam business 
buyer's report and arranging a j i: carried on oversea.*, but wl.o 
mortgage. I recently had cause j have a branch or permaccr.? 
to obtain the services of a . establishment m Britain. For 

plumber and, when be had a ' all of them, the precise mean- 

look at the central heating ‘ ing of a “ piace of aboao raa.r.- 
system, he noticed that the , t.unrd m the UK for his use” 
balanced flue to the boiler was ! is vital. 


UK will be left out of account 
if the rental period is loss than 
:wa years for furnished accom- 
rrori-tion or oEe year unfur- 
nished. 

So also win property owned 
and Je: by the visitor which ujj- 
ccpecieffir becomes av&ilahie 
due to the premature departure 
of icuiots or the failsre Jo find 
new ones at The end of a lease. 

Fac'd with the danger of 
heconrir^ 2 UK resident, the 
immediate reaction of a non- 
v.orking expatriate wanting to 


Im ir\ 



obstructed hy an «ri««ion ln lhe firn laCf> ir je i;np . ?r . 

10 the bouse He Insisted, and « tant 1D „ all!S< , thal ownership, 
hemg a reputable compauj I : or pvpn , h? ]wa j ri3nt l0 :j ie 
lwe no reason to doubt him, , in a properly imroateriai-The 

! question is whether any accom- 
Illegal. The outcome Is that | modatIon u - K jM t available 
I most replace the boiler until j for the v „ ilor -« J ase . a pro- 
a fanned fine type, it being ; pprty owned in Britain wil-i ror 
impossible to move the b "available” if it is subject 

1n an "nn’s length lease, since 
The owner cannot then Jive (here 
the surveyor who produced . him elf. Conversely. 2 property 


a fanned floe type, it being 
impossible to move the 
existing one. I believe that I 
might have a claim against 
the surveyor who produced 


A scrip 
and CGT 

Under this heading you gave 
(on April 7) an interesting 
explanation about a rights 
issue for capital gains lax 
purposes, being deemed to be 


wnrt P Th^’ ^ra^oh j wh,ch ^ vi««»r dnes DOt ov ' n - 

work. Tbe relei’antparaCTapb ] or eren rcn| m i 5hl be degased 

I « b ' iD e 

slightly hv the building of the j For example, accommodation 
utility. This does not. however, kept permanently available in 
appear to have impaired the your parents' house might 
syBtem.” j count, as would a fiat provided 

Have 1 got a claim? 1 by an employer for a -pecific 

If your plumber can he shown I individual (but not for visiting 
to be correct, you would hare a ; employees generally), 
claim against your surveyor. ■ However, there are some cir- 
You should have the boiler J cu instances when property 
jnspected by an expert on boiler • which would normally be re- 
installation before it Is carded as available will, in fact, 
replaced, so that you will have I be ignored. Any accommodation 
the necessarv evidence on which I rented to the visitor for use 
to base you claim. » during a temporary stay in the 


acquire a home ja the UK is 
likely 10 he. “ Vcr> well, tht-n. 
I <*.:!! form a company to own 
it. or bn;, it in the name of my 
son." or something of the son. 

This would produce a situa- 
tion -omev.-iiai similar 10 ilia: 
which arises where expatriates 
aliow close relatives — Typically 
parents or children — to live 
tr their British properties: or. 
the opposite rircuipttanco. 
where a relative iran.-fcrs uw 
titie of h;s home to J he 
patriate on the undcr-iandin? 
that the donor will live in jt 
for the re«: of his life. 

The line to be drawn between 
a situation where the expatriate 
hi* a Jegai right or an informal 
understanding enabling him To 
’i-.c m lhe properly rn which 
oa.-e it would he recard**d as 
" available ” i, and one where 
he does so from tune to Time 
purely as the guest of she occu- 
pant (in which case it would 
noT», can be very fine indeed. 

In these circumstances, the 
visitor should be ready to ans- 
wer such questions as: “Who 
pays the rates, electricity’, gas 
and insurance? Is accommoda- 
tion set aside permanently for 
use by people olher than the 
main occupant? Does the visit- 
ing individual keep any of his 
belongings there? " 

Of vital importance, also, arc 
the arrangements made for any 
visit: was the guest invited or 
did he iust announce his arri- 
val? And does he bold a key 
to the premises? Clearly, in 
these circumstances the key 
might turn out to belong to a 
Pandora’s box of lax complica- 
tions. 

Donald Elkin 


ARE YOU 




TOO MUCH 
TAX? 

Untangkyourtaxstfains nov/ in time :cr year nexttax 
return -and save ycurssi; 5 let oj lime and effort 
Cf course i!'s not easy to find your way through the 
labyrinth of tex laws. Why not let our experienced 
RoyTrust specialists help you and: 

• You'll never pay the Inland Revenue 2 penny more than 
you owe. 

• You may neverffif in another tax form. 

• Your assessments will be carefully reviewed and a 3 
reliefs darned. 

• Advice wiil be given on the timing of 2 J! your tax 
payments. 

Rs-jtlTrJs:. esliltehed in Londcn'm 1929, istheUKtcnWng 
arm of The fkr/H TniK Cempfery oi Canada, vnth asses urider 
rr.ir.y-e'rw. cr< sc-.'pcrc!icr>s, pensicn runes aid 

persor.ciC-iGr/j:, ez-iesciris CSG biiixrn .voriuwide. 


PoyTruoi Finsncal 
£cr»'S^iL.~ v.j 
R: - ?. Truer -tt us? 
j ; s,-* C: 

LcnadnEC LD 

id.- u •VJOwJ-n 


ROYAL 

TRUST 


To: John Ed.va'ds. r.o;.'Trjs‘. Finans 1 '’. Services L'd. 

FREEPOST. P.cya'Tr.-s'.^oi-'se.-Sif. SOCarnon S’reel, 

Lcnccn EiAL “P.T. < ,‘vocsin lequireC <n :he Uty 

□ F lease send me tr/reft-'m. 3 copy of the RoyTnxst Perewral 
Tax Ac v. aery Scrv.ce orochure. 

□ F^zse Stephens me/my secrelary’ lb 2 jrsr.gean 

ZEXhhvrienL 



A PRIVATE MARQUEE 
ATTHE ROYAL ASCQT/HENLEY 

WITHIN THE COLD CLASS H0SPITAUTY VILLAGE 

Also 1 -a! DIRECT A-ih us. the Vi’fcc* Or ganger? ar 
THE OPEN. WIMBLEDON. COMMONWEALTH GAMES 3 BRITISH GRAND PRUC 

from £64.00 plus vat per person 

lor PS WAT E MARQUEE -.vtin bceaVtasi. 5 couce 'unen vrtthwin^ 
ane.-noon i»a. emr\- ;iti an<j car pari mg 

phone ASSOCIATED PROMOTIONS on 01-8367722 

AIL AP VILLASES ARE IKDEPtfJOm OF ANY SPORTING B00Y 


NOW YOU CAN LEGALLY HOLD A 



BUT WILL YOU BE ABLE TO IN 2 YEARS TIME? 



Compounded 

AnnualRaiet 

7.901 ®£> 

S.055% 

8.1599b 

9.462% 


★ With your money in dollars you will make a currency gain if ^ 

sterlins depreciates and your money would be ‘off-shore’ if 

. exchange controls were lol^e re-introduced. ciYPnnATPnmiciTACroiJNTS 

★ Let vour monev grow with, a FIXED RATE US DOLLAR FIXED RATE DEPOSIT ACCOUNTS 
DEPOSIT ACCOUNT in BetlSavings BankpaSA. Term Interest Compo- 

★ To deposit is simple. Purchase an International Money Order or Rale ’ > Annual 

Girobank Overseas Payment, wrileapersonal chajueorinakea 6months 7,75% 7.901% 

S vrire transfer jQt)m your bank, yem can even debit your Access 

or Visa account (see below). Minimum £500 . . 12 months 130°. 'o 8.055 °/o 

★ 6-60 months fixed term deposits WITH INTEREST RATES 50 months 8i)0% 8.1599b 

GUARANTEED NOTTO CHANGE for the full term. 

★ Deposits made with the offices of BcU Savings m the USA are 60 months 9.25% 9.462% 

NOT COVERED by the Deposit Protection Scheme under the _ . ... ... , 

UK Banking Act 1 979. But deposits are FULLY INSURED up Rateof interest if taken half->'eariv. 

to $100 000 per person or $b00,000 per couple by the Federal T ^ a,e lf 'L eft accunlu ^ a e and 

Svings and EaVfasuran^e Corporation, a US Government compounded half-yearly. 

A^en^ Rates shown are for deposits made before 

★ Interest is paid GROSS, half-yearfy, and starts to accrue 31 May 86. 

immediately upon receipt of deposit, with the exception of 1 1 1 ■ - 

personal cheques which will be credited on clearance. Interest is Sped*! Holiday Accounts For those holidaying in 

FREE of US withholding tax except torUS residents or citizens. the L’SA. Bell Savings oficr special accounts with 

i. Easy witlidrawals upon maturity ofinitial; m • !S^S.SSi!S 

A als can be made prior to maturity subject to interest penait}. Union. Call or write Jor information leaflet. 

★ CONFIDENTIALl'n' is guaranteed under US law on all . Forinlbnnadon IcaEta please write to: Bell Savings, 

matters relating to your account. Cc/oH 1SWL FREEPOST. Dept W. London WC2N4BR 

, , J * ot call 0l-6Q54500and«sfc for Bell Savings. 

.Openanaccounttodayi— ————————— 

■ n~— ““SSL. • 

Interest Payment Ddne-awtoHe 

□ Accumulated and ] ] £5*2jJfL • Sleriing deposits will be converted tmo dollars at f 

compounded half vearfy j — I fia((-yeam tome. exchange prevailing at time of clearance. 

Mpthnds of Payment rTcBcn S*™?- Phitidctph«^^» • For deposit* over &JJ0Q courier costs b> Federal Express 

i.1. t ,iv - . tH a it is important that you send the completed . 

in Philadelphia . ! 

n lmernation.il Money Order - purchasable m US S * any bmnd, of 

l— J Bardavs Bank. „ , . . . 


Give Jaleef cvprvefeJitl 


Amount oflnsured Deposit T 

Minirouro: L500 or $ equivalent ■ 

•Amount: [Tlfsll _ ~ . 

Delri« a& applicable 

• Slerling deposits will be converted tmo dollars at the rate oE 
exchange prevailing at lime of clearance. 

• For deposit* over i‘5.000 courier costs b) Federal Express refunded. 

Introductory offer lor all deposit?- c! i 1.000 or more, lor 
1 J months term or longer, il made before 51.5.t>tr. 
(Personal cheques, excepted). For example 11,000 
becomes a deposit of £ 1 .0? V immediate!}: 

Plearfcampleiein BLOCK LET1 ERS. 

Full Name of Depositor 

Address — 


I f i i ■ -i — * — * — i — »■ 1 

* . 1 . 1 r , ; , L,V F wbmu ibiwich «W local Post Olfice w Bell Savings 
HI £S?^hS5 'Sffind addrei and quot e ta rdgtC J Ke min ibg 

D ihcscnd^ ^knotvJcdgHncm slip, j ~ \ 


n — 

fWCod, Telephone No 

Jignatur r^ ^ ^ ^ ^ ^ ^ 


-Telephone No. 


Bell Savings Bank PaSAhas been 
established for more than 60 
years and offers a full banking 
service. Total assets,J^s liabili- 
ties. in excess ot $ 1 2,900,000 



THE 



Probably the best way yet devised 
to manage substantial portfolios 


For full details, telephone or write to Nicolas Bowater or David Edsell 
The minimum investment is £50,000 


CAPEL-CURE MYERS 

Members of The Stock Exchange 
01-248 8446 

65 Holbom Viaduct, 

London EC1 A 2EU and Edinburgh 
Telex 886653 PROCUR G 

Member of the ANZ Group 













Country Property 


• PROPERTY* 



A bw inpmsne and historic Elizabethan maw Lease In speciaenler and total],* HrwpnFM snrroon- 
dingk- At |mni a rent home. 

8 reception rooms many cok panclledi, 1 ? bedrooms. 11 bathrooms. 2 shatters etr. Lia Detached 
cottage annexe Thatched wioulldlBgr and barn, some with consent fa r conrersioa Umed and 
walled gardens with tennis court and pool Superb series of lakes, orchard, paddocks and woodland, to 
all about 16 acres. 

Substantial offers invited for the Freehold 

Hampton & Sons 

6 Arlington Street London SW1A 1RB 

01-4938222 


SAV1LLS 


CLEETHORPES 
SOUTH HUMBERSIDE 

40.42 acres 
PRIME RESIDENTIAL 
DEVELOPMENT LAND 

with OUTLINE PLANNING 
PERMISSION FOR 300 HOUSES 

FOR SALE BY INFORMAL TENDER 

i ro be received fa I-kh May I9S6> 

UmiA&nB: MARTIN MASLIN WILLIAM H. BROWN. 
4/tiAbbev Walk. Orimsbv. S Humberside. Tel: (04721 3ri! 53">. 


Sprint; Hill House. Spring Hill. Lincoln LN1 IHB 

(0522)34691 


% ^RETIRE TO A PE RFECT 
VILLAGE SETTING 

LINDFIELD, 
SUSSEX 

'..2 &. 3 BEDROOM COTTAGES & BUNGALOWS 

yISt £74, 


m 300 YDS VILLAGE CENTRE t 
II RESIDENT CARETAKER ’ 
HU HR ALARM 
POST TO. 

Alfred McAlpme Renremeni Homes 
Cacon House Si Johns Hill. 
SeverioaLs. Kent TNI 3 3NP 


sS t ho?|°p 2 % dWLY 


Alfred MAIpine 

I Retirement Homes * 


L 

IHwochA! 




Delightful Suffolk 
Woodland 


Assington Thicks Wood 
near Sudbury. Suffolk 
51 hectares (126 acres) 

A woudhind for mvesiiru.nl and 
enjoyment Imaginative choice of 
specie;, Cit'd management Superb 
spvmnj; put'.niijl Guud income 
Hum 

Outstanding mUed luinnuTi ul 
t* o-idiand Established in Ihrev 
phases between the Ivi5u > and 
early I96US 


Oilers in cuvvt of El 00 COCi are 
invited The detailed pnj»peem>i» 
available frum Mr Steele Huughlun 
BSelF^rj 

BID WELLS 

FORESTRY^ 
Chartered Surveyors 
Truntpinglon Road. 
Cambridge CB2 2LD 
Telephone: 0225 S41S41 







Strutt & Parker 


H1-AOQ 70520 13 FBI Street. Berkeley Square 
I ObS/ f tbOb London wix no. ana iwm 


SUSSEX 

Lewes 5 miles (Victoria/London Bridge 64 minutes) 

An Outstanding Residential and Equestrian Estate 

with very attractive principal house with outstanding views to the 
South Downs. 

3 reception rooms, 5 bedrooms, 3 bathrooms, 3 secondary bedrooms 
and bathroom. Heated swimming pool, garaging, excellent gardens. 
Three 3-bedroom Cottages. 2 first-class stable yards with 19 loose 
boxes and ancillary buildings. 

About 63 Acres 

Lewes Office: 201 High StreeL Tel: 102731 475411 (Ref: 6BC 2239) 


LOOKING FOR A FARM? 

Ring for a free 
copy of 

THE NATIONAL FARM FINDER 
02816 2193 


COUNTRY LIVING 

35 milts from London in Essex 

11 acres, 5 bedrooms, 3 bathrooms, 4 
reception rooms. Indoor aid outdoor 
swimming pools. Hard surface tennis 
courts. Outbuildings. 

Quick sale. Bargain at 
£255,000 
Tel: 01-989 4110 


A perch in the Canaries 


NEITHER La Manga, south of 
Alicante, nor Lanzarote, the 
most northerly of the Spanish 
Canary Islands, could initially 
be regarded as scenic gems. 

La Manga is between Murcia 
and Cartagena on the relatively 
unknown Costa Cdlida. It .has 
salt flats and a curious inland 
sea, the Mar Menor. alongside 
which is “the strip," flill of 
featureless high-rise blocks and 
tawdry tourist attractions. Much 
of Lanzarote is dominated by 
fields of black volcanic cinders. 

They are unprepossessing 
landscapes, yet the scenes of 
some British developers' most 
successful schemes. 

At the lush, palm-fringed La 
Manga Club. 1,100 acres of once 
arid scrubland have been trans- 
formed by European Ferries, 
who took over an ailing golf 
complex in 1981 and turned it 
into one of Europe's leading lei- 
sure resorts. 

You can ride, play tennis on 
15 courts and golf on two 
championship courses where 
Severiano Ballesteros is the 
touring professional To play on 
the south course, five times 
scene of the Spanish Open and 
with two par-five monsters, you 
need your handicap certifi- 
cate — it is maximum 21 for men. 
28 for women. 

At the excellent club hotel 
you can dress for dinner and 
dance to Palm Court-style 
music, or listen in to the disco 
below. 

More than 300 villas and 
apartments had been sold by 
early this year, providing a 
turnover in excess of £15m. 
Almost all of them urent to Brit- 
ish buyers, but now the club's 
managing director, James Lees, 
is also going for the German and 
Austrian markets: " We want to 
promote a more international 
flavour.” 

Gone are the days when you 
could buy a £15.000 studio. Many 
of these have been re-sold at 
nearly double the price, with 
the money used for trading up. 
“No one has sold and gone 
away,” says Lees, who is offer- 
ing villas in the £55.000 to 
£110.000 brackeL more if you 
want something custom-made. 
Brochures are available from 
La Manga Club. 62 Brompton 
Road, London SW3 (01-225 0141). 

Imaginative plans under way 
at La Manga include a new 
apartment hotel by Erik Blake- 
more, the British architectural 
designer. 

There will be a funicular to 
take you to the top of the hill on 
which it will be built, and the 
exterior will be slightly re- 
miniscent of the Generalife in 
Granada, with a square tower 
and turreted entrances. 

Rooms will fan out down the 
hillside, leaving only the re- 
staurant, conference rooms and 
common services in the main 
building at the top. This area 



NEWMARKET I NR.) Fine counirv 
Gcotjrun bouse set in purely ucoded 
flonmds of bVz Acres J Reception. line 
Kilchcn. 9 Bedrooms. 4 Bathrooms. 
Separate .1 Bed. Cottace. Tennis Court. 
Swi minim: Bx>L Often annad £3504)00. 
SMALL RESIDENTIAL FARM jnrac- 
irve uning 4 miles south of Bury ELseei- 
lem 4 bedroom. 2 bathroom farmhouse 
with beams and inelcnooks. Useful 
budding. 24f> acres including woodland 
providing amenity and sporting. Farming 
partnership arraiusi'meni available to 
non-fanner purchaser Region £435.000. 
WEST SUFFOLK WATER MILL with 
null pond and 1 2 acres. Ckw Nwmaiiet 
and A 4S. FuBy restored k> provide 
thriving Restaurant busuiesuiih spacious 
5 bedroom living accommodation. 
Wonderful opportunity Rejrirw E25fUXM. 
COLOUR COUNTRY PROPERTY 
SUPPLEMENT - many iiuereamg 
Bonuses, farmhouses, country houses. 
Send for your free copy. 


15 GUILDHALL STREET. 
BURY ST. EDMUNDS. 02M 2K2/WW0 
I After bows 0285 34751. 



FOUNTAIN 

FORESTRY 


UK FORESTRY 
INVESTMENT 

SW SCOTLAND 

1015 acres 

Mainlv Sit ka Spruce 
Planted 1976-84 
High Yielding 

£400,000. 

Comacb- 

B N Howell. Fountain Forestry Ltd, 

35 Queen Anne Street. London IYIM 9FB 
Telephone 01 -o3H.'W 5 


Sons 


NEW FOREST 

Ground floor, sic flat in secluded converted 
Manor House la over 6 acres maintained 
o rounds. Imposing Entrance Half, large 
Drawing Room, Sun Roomftrd Bedroom, 2 dot. 
Bedrooms, modern Kitchen, Bathroom, 
Cloakroom, Shower Room, Garage. Mains 
water and electricity. 2 Golf Courses and village 
Stop within wanting distance, 1 Mile MZ7. 
Night storage heaters, B5 year lease, GJL £35. 
Price includes fitted carpets throughout ten 
Sun Room & Kitchen], Curtains and 01 Ms, 
fitted wardrobe etc. 

Price £51, ISO for tpudi sale. 

Apply: Fn & Sou*, 54 7 SeHshory Street, 
F ort ta g h r id ae. Tel: (0423 52121 J. 
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will be grouped around a plaza 
with a stage at one end for open- 
air concerts. 

The ambience of Lanzarote is 
quite different from La Manga. 
You will either love or bate the 
Island's dramatic lunar land- 
scape where lava from now dor- 
mant volcanoes has solidified 
into jagged cones. 

After a decade of regular 
visits I still And the place totally 
fascinating. Where else do front 
gardens boast the rich, black 
velvet of pigon. crushed lava, in 
which everything from gera- 
niums to maize and even vines 
thrive? The pi?on traps the night 
dew. providing much-needed 
water. 

At Playa Blanca, a sleepy 
fishing village with some of the 
best weather on the island, it is 
still possible to sample the sim- 
ple life. And here chartered sur- 
veyor Peter Rogers and Terry 
Bond, who run International 
Property Marketing, have cre- 
ated. on behalf of Wimpey, a 


June Field looks at 
development plans on 
islands with a dramatic 
lunar landscape where 
arid scrubland has been 
turned into one of 
Europe’s top leisure 
resorts 


pretty complex of gleaming 
white bungalows overlooking 
the harbour and the ferry to 
Fuerte ventura. 

Successfully sold on a time- 
share basis, similar 
accommodation can now be 
bought outright for about 
£35,000. 

The pattern is being repeated 
in the south of Tenerife, largest 
of the Canaries, near Los 
Gigantes, massive black cliffs 
which rise starkly from the sea. 
A trial stay in one of the de- 
velopments can be arranged 
through 1PM, Springfield Road, 
Horsham. West Sussex (0403 
56191). 

The place to watch on Lanza- 
rote is the 11m square-metre 
Costa Teguise. The basic infras- 
tructure, including the all-im- 
portant water desalination 
plant, was laid down 10 years 
ago by ERT lExplosives Rio Tin- 
to). First developed in a 
piecemeal and haphazard way, 
it has really come together only 
recently. 

Fifteen major developments 
are under way around the Las 
Salinas Sheraton Hotel and Xn- 
tasun's impressive new Los 
Zocos, an apartment-hotel with 
244 one- and two-bedroom 
suites. 


Among the pioneers in the 
area is Ladyland, a consortium 
of British and Catalan business- 
men led by Raymond Pattenden, 
Lion Overseas Properties, 149 
Strand, London ' WC2.’ Their 
apartments and villas off the 
little cove of Playa Bastian are 
selling— for . between £30,000 
and £60,000— as fast as they are 
built 

- • 

SINCE the late Arthur 
Bowerses Overseas Property 
Guide in 1972, there has not 
been an overall publication in 
this field. Now the gap has been 
filled by David Hoppit's Over- 
seas Property Guide— The Do’s 
and Don’ts of Buying a Home 
Abroad (£4.95 plus 55p postage 
from Telegraph Publications, 
135 Fleet Street, London EC4). . 

It includes a reminder that 
one of the most useful things.to 
do is talk to as many people as 
possible who have bought prop- 
erty in the country you are in- 
terested in. “Inspection trips 
are all very well but always in- 
sist upon a cooling-off period 
before you commit your signa- 
ture to any contract,” says Mr 
HoppiL “ Going under one's own 
steam to see a place warts and 
all, before deciding, is far more 
satisfactory. And always fafcp 
proper professional legal 
advice." 

The 10 Commandments 
include: 

• Safeguarding against disaster 
by dealing with an agent of a 
professional organisation such 
as the Association of British 
Overseas Property Agents or the 
Federation of Overseas Proper- 
ty Developers, Agents and Con- 
sultants. 

• Watching out for the rules on 
pensions, medical care and 
wills. Also exchange controls 
and capital gains, in case you 
want to return to Britain. 

• Buying a small “stepping- 
stone " house first before com- 
mitting yourself to a big one. 

• Not overstretching the family 
budget to buy. 

• Making sure you have enough 
to do— boredom and an endless 
round of cheap-drink parties 
have caused many marital 
break-ups. 

• 

AFTER many years this is my 
last regular weekly property 
column, although 1 shall con- 
tinue to contribute to the paper. 

The 1970s and the 1980s have 
seen the most dramatic and far- 
reaching changes in the re- 
sidential property world. I have 
been privileged to cover many 
of them, whether in Battersea or 
Bermuda, Milton Keynes or 
Mustique. 

First-time homes or £lm-plus 
country estates, I have enjoyed 
reporting on them all. Now 1 
Intend to specialise In selected 
aspects of the ever-growing and 
absorbing property scene 



European Terries’ La Manga Club! nearCartagena, where ^-bedroom, two-bathroom 
flats are from about £80.000. (Details: 01-225 0411.) 



Villas on Las Coronas, Costa Teguise, Lanzarote, from about £80,000. (Details from David 

Scott International, 027979 2102.) 



Ladyland's Playa Bastian, Lanzarote, wherenpartments and villas cost from £30,000 to 
about £54,000. (Details from Lion Overseas Properties, 01-240 8279.) 


Overseas Property 


A private holiday Paradise in Portugal. 


Quinta da Marinha is an exclusive 
Golf and Country Club set in a vast 
unspoilt private estate just twenty 
miles from Lisbon. From £18,950 
. jtou can buy a quarter share in a 
luxury villa, nestling in the trees thaL 
edge the club's spectacular 18 holf 
golf course. Other amenities include 
year round riding, tennis, swimming 
and perfect nearby beaches. 

The villas are enchanting. They are 
architect designed, surrounded by 




their own gardens, fully equipped and 
superbly decorated with Designer's 
Guild furniture and fabrics. All ready 
to move into. 

Obviously they make a very sound 
investment. And whether you choose 
the four owner scheme or a freehold 
(from j£69.950),youU possess your' 
own (private) piece of paradise. Rjr 
more information, or colour brochure, 
call 01-435 2299(24 hours) or telex 
25480 EQUESG. 


BSSiS 


QUINTA DA MARINHA 

GOU A COUNTRY CLUB 
CnrsrKnttbiOwma.9 HtgufaSmtl, UmJm NW3 GIF 


would like to introduce you to 
the best developers in 
4 — THE SOUTH OF SPAIN — 4 

JAJUHJ.ES DEL PUERTO PUERTO SOTOCRANDE LOS HIDALGOS 
[PUERTO B ANUS , (SR. GIBRALTAR] (NR. GIBRALTAR 1 

ROVAL HEIGHTS LE VILLAGE PUEBLA AIDA 

; MAR BELLA] (MARBELLA) [Ml J AS GOLF] 

AT EXHIBITIONS IN SCOTLAND 
ABERDEEN GLASGOW 

Haldji Inn iComnsonwcahb Suite] Cniral Hotel iCmdok Sum? 

Ruttvin. Drive 

Siiadj} TTih/MoDtUv 2Sih April S'rdmby 30th Apnl/Tlmnday la Her 
GLENEAGLES HOTEL 
I Dorm. Soar: 

Safunia. M/Sunda. 4tft May 

Come and talk c <f the Developers themselves between il am 
and S pm or conuet us for further information. 
OVERSEAS RESIDENTIAL PROPERTIES LTD. 

The Bam. Beechwood Farm, Buckland Common, 

Nr. Tring. Hertfordshire. HP 23 6PB 
Tel: (024029) 8152 Telex: 837020 (ORFLTD) 



PORTUGAL-ALGARVE 

Exceptional villa cm one floor, built around columned courtyard with cupola, pond and 
fountain ... in a warm and sunny land where food and wine are low in price and high in 
quality. 

Three bedrooms, three bathrooms, spa room, dining room, lounge and large hall with 
marble floors. Very large fitted kitchen. Long balcony with sea views. Integral to main 
rooms is high quality fitted furniture. 

Garage for two cars, plus workshop. Set in two hectares with flower and vegetable 
gardens; orange, lemon, grapefruit, almond, peach, fig, medlar, quince trees, plus vines. 
Flat land for swimming pool and tennis court, phis cobbled roads and possible she for 
small additional villa within grounds. 

All main services. Price based on £210,000 sterling. 

Quinta des Coiunas, ftmrtro Estradas, 8600 Lagos, Algarve 
Phone: (0)82-60962 - TelexT576Sl Cubic P 


COSTA DEL SOL. MARBELLA 

For sue pmaur ■ km> Mod none vdul axxttttSi 
m r ing Load fumrtauir bimn 
Sm F«Wo M CatpauL Bndi Sk*. StMd ire*, mo 
rtwudMn. Taa mu btdued Mdroem. 2 Qtunm 
Cl Stoner), ifrilqhtfid Owdnq am k*Dog t ta o ug fi to 
S'*? "TOf**, l*w Cmrilfao 

Garden ol 1500 oq netm. leaUtti seme. WMUMtetr 
uOaded. Mded and be* wed. 

Tbe ntole u be wld uaeWi M full, fornlsfecd hs 
■gyM ggM dlr ttMfrd aq oil gad eo hndtue. otter). 

LUCA nttCj If ksmedau KedmUm. 

TBIi ale W ten trangbt about wkrf, due is m wt 

“W* 2 Teteslwv. mmS 

csaaMM cancdtocr (or txj Nriug w Mm 
Wen at m l«s tua £75,000 wHi be mum 
ladMt nmsel r rtanuM orited. To tc dm m HerflM 
m UJC. o i mi mme iiJBie cwmcy to mV rkt 

icMnd. Serna, mm only mow- 

Tthffam Suttary, Soffafli 0787 725M Aftar 
M0 pm Dutlt JWril 2>th 
After hi Spain 010-3452 78 39 M 

Ml trwi Mar 2Mfa Spew 01M452 78 42 00 





FOUNTAIN 

FORESTRY 


STATE OF MAINE 

near Canadian bolder 

3,500 acres 

Timber valued at 
5543,000 
Price includes 
3 cabins, 4 ponds 

$550/900 

Contact 

B N. Howell Fountain Forestry Ltd. 

35 Queen Anne Street. London W1M 9FB 
Telephone: 01-631-0845 
G.C Jones, Fountain Forestry l ne . 

44 Croion Road, lYnesboro 
Massachusetts 01 879 ' 
Telephone (6 1 7) 692-2155 . 


CYPRUS 

Set on the sweeping bay of 
Limasol, THERA, the most 
exciting development on the 
island. 

From £50,000 to £350,000. 

High on a hill overlooking the 
sea, and countryside 
ZEPHYR0S, a village with a 
timeless quality iktiH for our 
own timel 

From £39,000 to £125,000 

WILLIAM WILLETT 

125 Gloucester Road 
London SW7 4TE 
Tel: 01-370 4500 Telex: 8950937 

JOHN 1 WOOD 

23 Berkeley Square 
London W1X6AL 
Tel: 01-629 9050 Telex: 21242 


AUSTRIA 

Apartments, for. .sale in world ski 
resorts. £20,000-170.000. Glacier 
Skiing in summer'. heated pool, 
sauna, .tennis courts, -i-nlgWt free in 
hoter to view . ‘ ‘ " . 

O0*o: MORTGAGE- AVAJLABLE 

■ Btocivie 

CHESSHIRE GIBSON- & CO 
Tel: 01-491 7050 




MidHifwa 

LakeGenava 
& Mountain resorts 

mui<M w JUMnUNIttf'CMirf il HIM 
IKK BIIW MOWMU. KMU.YUIMt.UI 

nuuun. cuiurnx istui m&r. an. 

nmol Enin l> Ifer IMm .WWjrnr- him 
SK nowo UdiqHHW ifl mrnfm. \ 

REVAC SA V 

5? rank Uddltalbm OHM2 GENEVA 
fel 41 22/341540 -tafc'ZZfOa 


where we specialise In exceptional properties on the mist exclusive part 
'<• of The Costa Brava.40maesfromfTance.Mkfin ancienr village anrf 
- historic country bouses, fonu^ spojt^^staE^ nneyards etc., throughout 
• V. Ji^grecn Catalunya. . : 

• . PA (JUNE BOLTON. WILL SHARE THE SECRETS . . . . 

. WoodsideEun^aLtd 

in issociatioo with Mar^pies- WlIBains del Rustic Comer- API 
Ingham, Bury St Ednuunds, SofEoflc, UK. 

Telephone: (028 484) 743 and 8855 
Telex: 265871 MONRJEF G. (Ref. Mailbox 81: BWP00] ) 


SWITZERLAND 
Exceptional property 
FARM STYLE 

authorized to Foreigners 
- . S.Fr. 1,850,000.-- 

locatlon: 60 minutes from Geneva 
(near Montrenx) 

For details, contact: 


BLUE SA 

«A. m Ucberetta. PJ) Box 294 CH 
I6» Belle, TeL iU&Z 30 21 



PROPERTY GALORE . 
-Apartments, villas^ bams- & farm- 
houses .. . ..' 

ANDORRA 

The tax haverj in the mountains 

VALL D'ARAN. 

Spain's finest skiing 

ALHUNECAR 

The onspollt end of the Costa del Soi 
SOUTH ilF FRANCE 
Property for restoration In 
peaceftil Arl^e 
; Details from: 'r 

SPANISH S|U PROPERTIES 

20 Tithebam Street, Liverpool L2. 2DT 
Tel:. 051 727 4641'C 0S1 427 3552’ 



COSTA AZAHAR 

„ near GANDIA 

. CTHE OttAMOt Kimtr.u rui.. 


MUBIUA S8LF A COWnilY CUM.Swta Teawfle. 
Awrtwenu mi rite iron ae.ga Our apnreact ft 
Mir tea mimm from Bie.AimK^ mi L we , a Z.2* r 
mum feBdes, Le. Beadt Tenet Bowk 
Corf Camel aid mch aw. T«Wlw CM ImmS 
01-438 2S1B or 021643 7025. ^ 


Spaelwu* Rat; fia-A. v uriftuifc tor sale or let 
In plwim MDnaiuWirfi.Ci lyomW readily 
accessible. Ideal .For person woridng In Uk 
dty. 3 dM« beds. ML Mng nn, Kft,TUtJi, 2 
h»e balconies k Storage rm. Lift, porter. 
Prel. Co -,leL. • 

FERRYMEADi PROPERTIES (OVER- 
• SEAS} 

55, Penymead St Lowtoar 5W6 35 N. 
Tel: 10-736 4502. 


._5wWd from £u!00O-£2£D00 
hmtcbm Irm i nmnor n 

Tetephone for our cotour brochure; 01-541 


KINGSTON-U PON-TH AM ES, SURREY 


SPAIN, CANARY ISLANDS 

Portugal, Madeira ’ 

CYPRUS * 6ib ^tar 

« Florida 

»f*I M ae w reme In Unorotr Trn . ir_ r 
Ww Cajta an ir™ 0 **. Tenertfc, Com 
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PROPERTY 


^Business sense at home 


London Property 


David Lawson 
explains how changes 
in planning 
regulations may help 
people wanting to 
treat their homes as 
commercial premises 
as well. 


V&ON A freezing winter evening 
?.wiule cramming on to the cattle 
train home or dragging through 
an endless traffic jam. the 
thought of working from home 
can take on a dreamy glow. 

That computer screen which 
has taken over your desk could 
just as easily sit on the table in 
the front room, linked in the 
same way to all the customers 
and colleagues as the phone on 
which you do most of your busi- 
ness. Even without the joys of 
the micro-chip, you could set up 
with a couple of staff doing the 
same job and collecting juicy 
consultancy fees like everyone 
else seems to be doing— but 
y without flogging into some 
crowded city every day. 

Such dreams are allergic to 
red tape and angry neighbours, 
however.The slightest hint that 
you are using your home to run a 
business and the planners 
collapse on you like a ton of 
regulations. Some computer 
whiz tapping away to a lonely 
fortune from a conservatory in 
deepest Wimbledon may just be 
acceptable. (Or even some 
obscure journalist hacking out 
this article on a cluttered kitch- 
en table.) But forget it if you 
wanted to, say, use a room to run 
a nursing agency, or prepare 
s. sandwiches for local com- 
*t panies, or use outbuildings for 
tailoring. 

These have all been proved to 
need planning permission — 
something not usually given 
under a system steeped in the 
horrors of pre-war sweatshops 
and 19th century slums 
shadowed by dark. Satanic mills. 
Houses are for nice, peaceful 
living— so find yourself an 
expensive office or oversized 
factory. 

But help may be on the way 
for homesteaders, A govern- 
ment think tank has followed up 
moves to lift restrictions on 
small businesses, and proposes 
... to ease the limits on activities 
^ which do not cause a nuisance 
to neighbours. 

A slow but predictable horror 
has arisen, not just among 
amenity groups but also some 
august professional bodies, as 
these suggestions were .winkled 
out of a heavyweight repoit by 
the Property Advisory Group on 
the reformation of the obscure 
but powerful Town and Country 
Planning (Use Classes) Order 
1972. 

This groups buildings into 17 


types of use from shops through 
to conceit halls- If you aim ' to 
change from one use to another,, 
yoa can he sure you need plan- 
ning permission. Strangely, 
houses do not exist according to' 
this list, but start using one for 
business and it will miraculous- 
ly appear under offices (Class 
H). or general industry (Class 
fV), or residential home (Class 
XIV), and so on. 

The think tank (two surveyors, 
a planner and a barrister) want 
to overcome all this by invent- 
ing the house in this list But the 
** new " house will . allow any 
trade or business providing: 

• It will not cause any noise or 
nuisance; 

• The business does not create 
a traffic problem; 

• No more than five people are 
employed on the premises at 
one time; 

• The owner most live on the 
premises.. ' 

The reaction has been elec- 
tric, with so many ' reactions 


amenity' groups. The Royal 
Institution of Chartered Sur- 
veyors— not best known for anti- 
development views— believes 
controls on traffic and disturb- 
ance would be impossible to 
enforce unless numbers work- 
ing is a house are kept down to 
two. 

Most planning officers find 
the whole idea of enforcement 
already beyond their powers. " 1 
cant go round peering in 
people's front windows," said 
one. “We generally rely on 
neighbours’, complaints. But 
how will people know just bow 
many people are working in a 
house under the new proposals: 
It will be chaotic." 

In fact it could be the taxman 
who proves the best policeman, 
and the biggest block to 
homesteaders. Treating your 
house as commercial premises 
could leave you open to capital 
gains tax when you selL 

Home owners may find other 
proposals by toe think tank hard 


’ITS NOt A BUSINESS - rTS irjg l . f 
/\ SEH . 
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St. Catherine’s Mews 
Milner Street , SW3 

A Development by 


BERKLEY 

HOUSE PLC 


B! 


KLASS 


Sf ltc 






A newly constructed private mews of 9 Freehold 
houses on the borders of Knightsb ridge and Chelsea, 
close to Harrods. Sloane Square and the Kings Road. 
The houses mainly comprise: 3 double bedrooms. 2 
bathrooms, double reception room, shower room, 
kitchen, conservatory. Garage and Terrace. Gas CH. 
Amenities include: Fully fitted kitchens, video 
entryphones and security. Controlled electronic 
entrance. Gates and fitted carpets. NHBC 
Guarantees. 

Prices from £250,000 


A 


lYLEIFOED 


Join: Sole Agents: 



440 Kings Road, Chelsea, Loudon, SWIO 
Tel 01-351 2383 


34 Brook Street, London. Wl 
Tel 61-491 7050 


SHOW HOUSE OPEN EVERY DAY 11 am - 7 pm 


pouring in that toe deadline was 
extended. Westminster City 
Council brushes, aside the safe- 
guards, saying the proposals 
could open the floodgates for 
“ unwanted and unsuitable '* 
development in sensitive areas. 
In other words, office users 
could suddenly start spreading 
into housing areas, bidding 
commercial prices and creating 
a nuisance. 

The Royal Town Planning 
Institute believes the main 
effect of the relaxation by Gov- 
ernment along these lines to aid 
small businesses would, be to 
allow light industrial work- 
shops in homes, a problem not 
only in the suburbs but even 
more so in inner cities where 
bousing needed to be improved 
rather than worsened. 

' “One wonders whether toe 
authors of toe report would find 
it acceptable if housing next 
door to them were to be used in 
this way— not only during week- 
days but at: weekends and at 
night,” .said BTPI spokesman 
Adrian Stungo. 

: This scepticism is not just 
confined to • planners and 


to swallow. These involve allow- 
ing houses to be split into flats 
without need for planning per- 
mission, which could be another 
traffic generator and may 
change toe character of an area 
almost overnight 

Another proposal is for per- 
mitting homes to be used for up 
to 10 people without planning 
control — in other words to be- 
come hostels. Safeguards are 
suggested against sensitive uses 
such as drug rehabilitation 
centres. 

Protests about planning 
changes may cut little ice with 
the Government, which has 
made it plain how it wishes to 
reduce controls. It has already 
ridden a storm by raising the 
size of extensions allowed for 
houses without planning per- 
mission and is proposing 
further relaxations for such as 
satellite dishes on roofs and 
permitted factory extensions 
(which could be in housing 
areas). Next will come Simpli- 
fied Planning Zones, reducing 
controls for whole areas of 
towns to stimulate develop- 
ment 



BATTERSEA TR\N>*SA3L 


BATTERSEA CHURCH ROAD, SW11 

Small t‘\rlusi\c F~S\ Soli- \grnl> 

dfiHopmcnl (ilTou ri W 

I louses, all wilh ^VLESfCH 

gardens and inn* or l wo J Mil Kings Ruud, 

garages, and flats w ith I J»ndi *n SR Hi 

lurking, in Ihis highh f Ti*l: ill - >51 2>S 5 

accessible (XtsHinn jiisl 
<n er Bailors* *a Bridge. 

First phase prices 
from £190,000 


m 


Tel: 111- >51 2>S> 

\ l)c\cliipniciit b> 

DosolopmonL-. Lid. 


London Property 



OPEN 7 DAYS A WEEK 


WEST END DELIGHT, W1 

Immacalau la P{ 

tum Modi. Lift, Porter, CH. 3 brigW ana 
mad pus rooms; new fitted Kh& Bath phis 
Cte.Lie HaJl'75 >rv. Q20JQ0 jntnow 
ewpetsTW 024J- (Weekends 10-2ptnl. 

adjacent marble arch/ 
HYDE PARK 

Ultra modern luxury, Wl. 6tt ftr. Balcony 


Ultra modem luxury-- . --v-t*— 
flat Top seewta. Z herb. 2 bBilts: Laree 
south ftreep. ML *“f- 63 jra 
£179,500. Weekends KWpml. 

BY EDGWARE ROAD/ 
PARK LANE 

Outaattangty spacious 2nd 
Hoe mansion ^hfiop. 

Good decor, 4 Beds, 2va BattHjZ nne 
RJq Krt/Breat 87 yrs. 025,000. 
(Weekends UWpm). 


PAR1SIENNE FLAVOUR— 
QUEENS GATE, SW7 

Truly Splendid 2nd floor 3 Bedroom 
Balcony flat In vintage Period comrergon. 
tree-fined A«m*. High edHags. formal 
Reception, Trad. tCtahenlDWog. 2 Baths. 
Shower, Sana. Wide Balcony with 
Interesting slews. 124 years. £250,000. 
235 0725. (Weekends UKpm). 

LAUNCESTON PLACE, 
KENSINGTON, W8 

Glorious, mdmrce4foed road, ctoae Royal 
Parks. Impressive 4 Bed period home 
featuring spectacular 32ft wafted StuSo 
room. 2 former Reeeps, 2 Bat hs, « ■ 
ConsfderaMe scope » Improve. Freehold. 
£550,000. 235 0725. (Weekends 10- 
2pm). 



sttuart Wilson IMraB 

Overseas Property 
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HBtTH OF THE THAMES 
LMtanCLB M. wl Ui«a flclK emmKTWO WC. b 
li» UtrtrVMermrai. jtrtm rwm ?n«R W. 
Okrm. te can). Lw.125 rn. C7S.M0 

Laos view nwa. Sum© w un» sm m«a 

awwiT*. 2tnmv.MV-v.ant«'i«». cn®. *»»CH, 
Off. mt «*. OJVW Sow **««». 

UTTLE VENICE. RUM em fr njL n cam. opn 1 
He*, mcio. *«. »*» CH. ion, M M •«. 

DtvSOO. 

■AIDA VALE. tanpaarn* 1m a am nunMn a*- I 
**. wan. WL to CH. si T he. CW.«0 uk nri> 

OPEN TODAY 1 — 4 
289-1692 . _ 


Douglas, 

Hons & Lyons 

BELGRAVIA MEWS 

Chartolag mews bane with 2 battrmnat, 
2 MfcrMAU, hrg« itsepttw, UtsdWR. 
Sunn root terrace. CH, 40 yean 
IpnAk FreehoHV 

£218,000 


5 sold. SHOW HOUSE OPEN TODAY 

\\ KKKKM) 1 t.>0«m-L>0|ini Mmi-Fri DAOani-ViOpni 


’“EECtHCTDN 134^131^*"' 
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Attractna Interest on al lot/ 


rhe seefud-sa d®\«fcprrer: surajryJmg a tsavate 2 aae 
pcfk in Secgrav^ Pocxi ruT-crr rxs croocy ettraded tne 
rteiesJ cffie ffafpanci rttuse Goorcii. bectmg monv 

exhere lo wn a Tap ICO Awcrd lor Sues-, 

Serious rftestoQ JrC t-,?ss for a corriork£)l£ 

London non-® m on kJed vxz&zr-- lorpusiness ord enfertccniro. 
oeaftiorledfoTisoi.tstsnaSngS’oech&om 2tmnoom 
acortmerds frori £' iC 7S? we. up to 3 scum-facing 
bcfcoraes orperos 

Supers ccr- 'erCci yrcr^ns f-aje all major 
appliances •'■-cuair-ff arid dcriwasner • 

Maswr aa^-T>arr 3 ae la.v r, wir. gold ptesed fittings 
- - Llxjt,' capeirg ■ Central neahng ■ 

"**"* C-csec circuit T'.'secumv-Prr^ae 

p<a»rc}sc*Ttdoubiespaoesb 
Eiectr>*9ceniK3v»galos Anda 
flHST ^^PccAGf-^saunaSsolanc 

'o- or, elegant Mestvfe and on 
'CC "pcrct e '.n .(flrvff v.-^ pra^?r 
i DCrwna! 

A ^edcr. afsiudee and 1S2bedrocrr. 
cprx frner,a fieri ££2510 - £125.500 ciso o-^ataale 


PHONE 01 -381 6565 TODAY 


i 


Banait Cental Ssxacr. uct ftMor.s. 


^dcr, SW! V ILL let 01-530572L 
r- rx. -v.’ =r rr"»<r “.i',.; 


Life at 
the top 


Mallorca 



temriew oem- Santa to,n * r 

wiftapiMtartdineiNlMMDip- 

FltaitataWSIItStiSUffW 



COSTA DEL SOL 

luxury apartments 

Overlooking La Herradura Bay, 
magnificent villas at Solobrena, 
pueblo houses and berths at Marina 
def Este. Exhibition tomorrow in 
our offices U am. to 5 p.m.: 
INTER SPAIN SERVICES 
(UK) LIMITED 
1st Floor, 66-72 High Street, 
Rayleigh, Essex SS6 7EA. 
Tel: (0268) 779002/775165 
(24 hours). 




Sdm and pmeB»rtn Ttlephera 
mWARO BAILEY t SON. Carte DtM i*f*i m 
IM timtam (DbtXU 411311. 


jugaxve narsxrt cyitw.uiLVitanw^ 
vale de L ota, Wm and a 
MMertte.Oafttmdte«y«foLei^ 

Sdfit* Vllh. CMracdoH (tnkr-r ad Jr* w 

KS STlSSTvoToi-ts* tfao. 


L- 235 7933 


GROSS FINE 
27 Princes Street, 
Mayfair, Wl 
Tel: 01-493 3993 
SHORT 

LEASEHOLD/RESIDENTIAL 

INVESTMENT 

Studio flat & choice of fully fitted 1 
bedroom flats. All amenities, lift. 


porter- 

£21,500 - £ 28*5001 


RICHMOND PARK 

Fbie ihree-storty Regency house wilh 
3i (table* et Uie entrance lo Richmond 
Park. The only stables with large house 
for cAle in London.' Lul (Toehold 
esubliriunent on the Put. Over V- 
acre, prime site for development 
Often in Urt region oT £500000. 
Ryder large. 01-648 8863 




A I CY A rni IDT 71-75 LEXHAM GARDENS 
^ALtAA LVJUK1 Kensington, London ws 

A major new project of innovative design — releasing 
LJtt 24 apartments for sale on leases for 125 years 

Siiuaicd in a quiet and convcmcn: pan ■_>! Kensington, almost all 
III apartments enjoy hcamiiul south-laving uuilook« over pnvJir 

“ V 'Tjj . gardens — and roam also tune she if on n gardens or lerraves 

US '} .v Onp rnnm Ctiidin Flats from £-49.500 






Sit. 




SUPERB SHOW FLAT OPEN 
1 TODAY & DAILY llam-7pni 
(Site telephone no. 01-244 ' 


MBps©-:-: 


One room Studio Flats from £49,500 
Two room Apartments from £87,500 
Three room Apartments from £115*000 
Four/Five room Apartments 
from £195*000 

I Ijtxuri “tit entrance. Passenger l iff. 

N: ' . Rattier.: n.rter Super Kitchen mid fully- 

■ ’ ‘ ;:feJ BnthifH/nts Cus Central Heating, 
,\e» DrcoratK'HS c- carpets. 


applv to Sole Selling Agents: 

WA.ELLISH 


mttlBB Ran) 
ittai IHP 

SI 7654 


SUPERB KNIGHTSBR1DGE PENTHOUSE 

A magnificent /weption room and enclosed terrace 
with spectacular views over Hyde Fbrk area teatUTB 
etf this uniqueeigfrth floor Ftentfrause. (deafly 
situated in a pqwtar restored Edwardian building in 
the heart d Kni^rtsbridge. dose to Harrodsand 
Brompton Road Shopping centre. 27’6x22‘ 
reception room, 19' dining room, four bedrooms, 
three bathrooms, doakroom. excellent fully fitted 
kitchen. Newly decorated and m-^yted by 
international interior designer — must be seen. 

Long lease for sate. Price £595,000. 

CONSULTANT SURVEYORS 6 REALEST*!* «5EKT5 

43 ST. JAMES'S PLACE ■ LONDON SW1A1PA • 01-4990866 




THE BOLTONS, LONDON SW10 

A rare opportunity to acquire a unique property 
occupying a prominent position in this prestigious 
garden crescent situated just South of Old Brompton 
Road. The property comprises the original family house, 
coach lodge and a modem annexe building to the rear. 

FREEHOLD FOR SALE 

with full vacant possession 
Suitable for various uses 
including residential (subject 
to planning). 

For full details please apply 

to: — 

Farrar Stead & Glyn 

152 FULHAM ROAD 
LONDON SWIO 9PR 
TEL 01-373 8425 


FARRAR 
r STEAD& 
GLYN 


The Businessman^ 
home from home. 



95 APARTMENTS RESERVED- 
APPLICATIONS TOR NEXT PHASE 
NOW BEING TAKEN 


Luxurious Apartments 
for the international businessman 
in this famous London building 

FOR SALE 

FROM £60,000 
125 YEAR LEASES 


QhPfe p ffi Saks Office Open Daily: 

MON. -SAT. SUNDAY 
wiLoOtd O iOub. — Tpjd. lla-m.— *pjh- 

01-589 5100 Tite*/ 937067 PI-Z25 2ZBb 


Hampton & Sons 

6 Arlington Street. London SB'IA 1RB 
Telex: 2S341 Fax-01 : VI 1M1 

01-493 8222 


Keith Cardale Groves 

Clmrlml SoTWfW. 

251 Brampton Raid. London 
SW32EP Triex: 27839 

01-5810155 


Lowndes 
wire 



BELGRA V I A 
S W 1 


2 OUTSTANDING 
FLATS 
FOR SALE 

5 Beds. 4 Baths. 

Double Reception Room, 
Kitchen! Break fast Room 

Lease 74 years - Price £595,000 

For full colour brochure and appointments to 
view these magnificent apartments telephone 


Jwitn Sole ApenK 


fALLSOP- 


Mrn'ptlK.'S'io*: Lcroor. 5V»7 ;HE 

01-5846106 


29 FImi SitM, London EOSY 1AL 

OJ-3539344 

Wa> MHW KMOENGI 



01-589 0337 24 HOURS . • 

01 581 1477 

BY HAMMERSMITH BROADWAY WL Ideal for 1st time buyen a very pleasant 
ligtit, quiet W/fac. 5th Hr. flat with open aspect in well run bik. 2 beds, recap, new fit 

lut. both. All amefli.89 yrs. £57,500 Sole agents. 

OFF BAKER ST. HWL In this central, quirt location a delightful extremely light, 
superbly mot). & dec. semi-basement flat with decent room sues. 5 mins, walk Baker 
St sut & Regems Pic. 3 good beds, recep, Kit/bft rm, batWWC, Clk, pass. &hw rm. 

E/S. ind. gas CH. use of patio. Ptr. 115 yrs £112,000. 

0PP. HARRODS SW3. A quia superb 5th fir flat 5rt badr from the «L. gutted & 
totally relura only 2 yrs ago- The flat is In immac. cond ind. ALL contents & is ready 
for irnmetJ. 00.2 beds. 2 baths, C1H JOt/brtr, M recep rm with bale. All aoens. incl. 
24 hr ptrge. 110 yrs. £215,000 Sole agents. 


BLOOMSBURY, WC1 
GRAYS INN ROAD 

Recently mod. 1 tied Rut looted on the 2M 
floor of a ui. Nock. 95 yr. lease. Low 
sentee charges £50400 

SOUTHAMPTON ROW 

Luxury 1 bM lias wtthln a wan pJx Uock. 
Comm. 9 *k., ear parking tiy sep. neg. 73 
yr. lease £67,500 


arUMnSBML 
Union. WC1AUT 
01-8302736 
oocrMon-Frt 
845t-m-i*5pm 


Portmans 

Pmpertf CoKuftamj & Eane Agents 


PIMLICO/BELGRAVIA BORDER 

A picaresque cottage style house with charming 
garfw, Drawing room. Kitchen, Bathroom, 2 
Bedrooms, Oarage- First time advertised. 

£175,000 freehold 

DEB 84 HAMTEWSON&CHINNOCKS 
ftasidatitnf 
01-408 1161 



FED UP WITH LOOKIHRT-We an grttmy Haom Ik 
people. >eu sk omy the aflame, w cat ountw 
res. Englffl Homes, 01-370 3758. 
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iff moSSf manuscripts from 
h? tery are t0 be found 
Jn libaranes all over Europe. 

Sni5ll n ^ 1he ^Slish traveller, 
SSSf 1 ? ^ ur? °n. went there in 
1S34. he found f 3,000 of van-ins 
dates. Fifteen years before, as 

* e J^V°L d - . anolher English 
man had obtained a number of 
choice volumes In exchange for 
a telescope, but after that tfie 
Superior had been disciplined 
and sales had stoppped. 

Luraon had plenty of money 
az L- . Planty of connection?, 
v-hich are always helpful in the 
Middle East, but the monks 
could not be persuaded. He was 
too late. His week's camel ride 
across the desert was, however, 
not entirely fruitless. As a part- 
ing present, the monks gave him 
is gazelle's skin stuffed with 
dates and almonds. 

The search for ancient 
manuscripts bad a long history. 
If the Renaissance in Western 
Europe was a rebirth of classical 
learning lost during the dark 
ages, where better to look for 
the lost books than in Greek 
monasteries? St. Katherine’s 
had a continuous history back 
to the time of the Emperor 
Justinian. On Mount Atbos. at 
Jleteora in Northern Greece, 
and in the Princes Islands in 
the Sea of Marmara, there were 
other Greek monasteries which 
had survived the fall of 
Byzantium and the conquest of 
the Turks. Curzon visited them 
all. 

It was long believed that in 
the Sultan's palace in Constan- 
tinople there still existed the 
Library of the Greek emperors. 
Those who claimed to have had 
a peep — or to have known a 
man who knew a man who had 
had a peep— conjured up rich 
fantasies. \Vhn knew what might 
still be recovered? The lost 
plays of Aeschylus, the lost 
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Old Manuscripts 








Robert Curzon: an engraving cl858 


histories of Livy, the Sibylline 
books? 

Nothing much new was ever 
found; certainly, nothing from 
classical antiquity. The best 
that can be said is that many 
fine manuscripts were saved 
from neglect, and that they 
helped to establish the liistorv 
of early writing. For those who 
like Byzantine art. some are 
aiso beautiful objects. When 
you think of the spectacular 
achievements of classical arche- 
ology in retrieving ancient 
Greek civilisation, the hunt for 
the lost books has been a dis- 
appointment. 

However, it was fun while it 
lasted and Curzon was the last 
of the pioneers. His Visits to 


Monasteries of the Levant is a 
minor classic of travel writing, 
full of stories of harems, 
brigands, slave markets and 
other exotic customs of the 
Ottoman East. Curzon wrote 
with the confident jauntiness of 
youth: by underplaying die 
risks, he probably exaggerated 
them. 

Even so. Eastern travel in 
his day was no picnic. It was 
only because they were so in- 
accessible that the monasteries 
had survived. 

To get to the Monastery of 
the Pulley, on the Nile. Curzon 
bad to climb 120 ft up a sheer 
cliff. That, he decided, was pre- 
ferable to being pulled up by 
hand on a single frayed rope. 


At Meteor*, visitors were 
hoistpd up and down the 200 ft 
in a net bag. "When is the rope 
replaced?" it was customary to 
on such occasions. "Wnen- 
rviT it breaks." was the usual 
reply. 

The sale of manuscripts was 
formally forbidden, but there 
were ways. Curzon sometimes 
resorted "to the obsolete techno- 
logy argument. Why should 
iljr” cramped libraries keep old 
manuscripts when lie would fin- 
ance new printed boobs? Pooh- 
poohing the value of the dusty 
damaged tomes he wanted to 
hi iv wav another method. Vel- 
lum makes good jam pot covers. 
At some monasteries, the monks 
banded over manuscripts as 
“presents" to their honoured 
guest. He was equally delighted 
to make a "donation" to their 
fabric fund. 

A biography of Curzon has 
just been published — The 
HWr of Parham , by lan Fraser. 
Paradigm Press £19.50. The 
author, a professional archivist, 
•has tracked down the written 
evidence for Curzon's life with 
a persistence worthy of his 
subject, and he prints many of 
Curzon’s letters sent from the 
Levant. The biography is an 
essential companion on the 
shelf to Curzon's own two 
travel books. 

Fraser's story has. however, 
an interest beyond Curzon's col- 
lecting. The Parham of the 
title is the name of a big 
house in Sussex owned by 
Curzon's mother. The family 
owned three more houses in 
different parts of the country, 
hut seemed always to have 
been hard-up, mean and 
unfriendly. 

Curzon spent most of his life 
kicking about aimlessly waiting 
to inherit, and he evidently 
shared the family tendency to 
judge human relationships in 
money terms. He comes across 
as one of those unfortunates — 
especially common in Victorian 
times — who are so weighted 
with privilege ihat they cannot 
determine their awn lives. 

William St Gair 


Collecting 


From crinolines to corsets 


COSTUME historian Doris 
Langiey-Moore started collect- 
ing fashion plates on her honey- 
moon over 50 years ago. "No- 
body wanted them at any price, 
and as wallpapers were so dull 
then. I thought they would make 
good pictures for the walls.” 

Her collection of 5,000 fashion 
plates, some loose, most in 70 
bound volumes, comes up for 
sale on Tuesday at Christie’s. 
South Kensington. The collec- 
tion spans the years 1776 to 
1950. In addition there are re- 
ference books on fashion, cover- 
ing everything from crinolines 
to corsets, making the sale of 
great importance to fashion re- 
searchers. 

The earliest English fashion 
plates were not coloured. Only 
around 4 in square or so. they 
appeared in women’s pocket 
books, almanacks and diaries. 
Not being bound into volumes 
or kept when the year in which 
they were issued had ended, 
they are much rarer than the 
coloured plates. Some were 
signed by Edward Burney and 
Henry Moses, both good 
draughtsmen. 

It was not until the end of 
the 18th century that an enter- 
prising compiler started to 
insert a special page of the 
latest hats and dresses into the 
booklets. The idea was taken 
uo by others — The Lady’s 
Mirror or Mental Companion 
one of ihe most popular outlets. 

The Lady’s Magazine, started 


in 1770, had hand-coloured 
plates by 1789 copied, in the 
main, from the French. Demand 
grew swiftly, and the size of the 
plates with it. Some late Vic- 
torian plates were so big — 
nearly 9 jn by 12 in — that when 
enthusiasts had a year's run of 
the magazine bound, it was 
almost too weighty to cope with 
satisfactorily. 

Royal mourning was strictly 
observed, even on fashion 
plates. At the death of George 
IV in 1830. all the coloured 
plates for The World of Fashion 
had to be withdrawn, and the 
costumes re-painted in Mack 
and grey tones to represent 
mourning. The Lord Chamber- 
lain had laid down rigorous 
rules for the Court that women 
should wear “Mack bombazine 
or plain black muslin and crape 
hoods and to carry crape fans." 
Special designs were issued for 
the occasion. 

Among Mrs Moore's favourites 
are those drawn by Ukranian 
Adolf Karol Sandoz for The 
Queen, founded in 1861 by 
Samuel Beeton. Sandoz worked 
for the magazine from 1836-96 
when it went on to mechanised 
printing on glossy paper. After 
that he was heard of no more. 

"There could be interesting 
discoveries to be made by those 
who are young enough for 
strenuous research.” Mrs Moore 
observes. She was founder of 
the Museum of Costume in Bath 
in 1955, and is now nearly 84. 


She regrets that she could not 
find more of the work of 
Nicolaus van Heidelhoff. There 
are four of his plates in The 
Gallery of Fashion, volume VI, 
1799. estimated to make £200 
to £300. 

Fashion plates are still under- 
valued. and many of the lots 
made up of a dozen or more 
plates are expected to go for 
under £50. Several volumes of 
Le Beau Monde, with their 
mainly male costume plates. 
1S06-07. are marked up at £100 
to £150. Plates from Beeton’s 
other publication. The English- 
woman's Domestic Magazine, 
are in demand if they are by 
artists such as Jules David 
(1808-92). and the three Colin 
sisters who drew under their 
married names of Anais 
Toudouze, Laure Noel, and 
Heloise Leloir. 

A rarity are the 1904 and 
1905 original watercolour de- 
signs by Lucile (Mrs Duff 
Gordon), complete with samples 


of the materials and trimmings 
to be used. A number of the 
dresses were made for leading 
actresses of the day to wear on 
stage, and were given exotic 
names. Who wore " Oblivion,” 

Unforgotten," and “ The 
Sweetness of Love.” is not re- 
vealed. 

Susan Mayor, of Christie's, 
who catalogued the collection, 
thinks they could fetch up to 
£4,000. 

Various issues of Lucien 
Vogel’s lavish Gazette du Bon 
Ton. 1912 to 1920. contain 
sketches by George Barbier. 
Jacques Lepape and Raoul 
Dufy. 

Mrs Moore thinks there must 
still be many more plates in 
Paris, but she gives a warning: 
“ Never, never, tear out plates 
from magazines and throw 
away the text. Often the printed 
matter is as important as the 
sketch.” 

June Field 
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Civil War Memories 


A touch of Beirut down the M3 


IN SUNSHINE Basing** old 
cottage walls glow blood red. 
Their bricks were quarried 
from the ruins of Basing 
House, dismantled after its 
storming at dawn on 14th 
October, 1645. Off and on the 
house had been besieged 
unsuccessfully for three years: 
uniquely, Basing was in the 
front-line for most of the Civil 
War. 

Jn these fields sloping to the 
shallow Lad don — and especially 
in one narrow meadow still 
called Slaughter Close — per- 
haps three thousand men died. 
Here. too. among the towering 
mounds and primrose-covered 
ditches of the circular citadel, 
and on its surrounding lawns, 
were committed those acts of 
heroism., sacrifice, treachery 
and atrocity that are common- 
place in today’s Beirut — but 
which we in England have 
scarcely known since Basing 
fell. 

These events took place only 
50 miles from St Pauls, and 
not ten minutes from Junction 
B on the M3. Nowhere else in 
England can you reach so close 
to the Civil War and the pas- 
sions of its participants. This 
is the spot to come to consider 
what our ancestors would have 
made of us. picknicking on 
ground they thought it right to 
die for. 

Here, as G. M. Trevelyan put 
it. were the mullmns and gables 
from which the sentinels looked 
forth: the garden walks across 
which the iron shot tore (there . 
are spveral in the exhibition on 
the site); and the carved oak 
staircases (“on whose broad 
landings the pikes of the last 
defenders would go down be- 
fore the roar and the tramp of 
the rush that ends tlie day") 

Among those who went 
down were our City ancestors — 
Colonel Peake, prlntseUer of 
Holbom Bridge: Major Langley, 
mercer in Paternoster Row; 
Major Rosewall. apothecary in 
the Old Bailey; Captain Row- 
lett, scrivener of Holbom. They 
were among the -400 defenders 
who. after a week's bombard- 
ment by Cromwell’s siege train, 
faced assualt by 8.000 men of 
th 1 ' New ? T od A l Army. 

The best place to recall that 
dawn is at the entry to the 
citadel. When its gatehouse fell 
the defenders sounded a 
trumpet to parley: but by then 
it was too late. In an oven in 
one of these ruined brick cel- 
lars was discovered the 
wounded Marquis of Win- 
chester, owner of Basing and 
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Peaceful Rasing today . --. the Mfflhotise pub 


hero of the siege. His life was 
saved by his former prisoner. 
Colonel Hammond, ' later King 
Charles' gaoler at Carisbrooke. 

Major Robinson, a formeT 
Drury Lane comedian, was less 
lucky. He surrendered to the 
fanatic Major Thomas Harrison 
who shot him down, exclaiming: 
“ Cursed is he who doeth the 
Lord's work negligently.” ' 

Four Catholic priests were 
stripped of their vestments and 
hanged- without ceremony. 
Inigo Jones, architect of 
Charles' Banqueting House, in 
Whitehall (and so. unwittingly, 
of his scaffold), at 72 serving 
a$ garrison engineer, was also 
stripped and carried away in a 
blanket. 

Among the ruined cellars is 
one larger than the rest. It was 
the chapel crypt usd as a dun- 
geon during the siege. In it 
were imprisoned the fellow-con- 
spirators of Lord Edward 
Paulet a brother of the Mar- 
auis, who had planned to betray 
the garrison to the besiegers. 
All were hanged save Lord 
Edward— his punishment being 
to act as their executioner. 

Biut it is not ijust the drama 
of the fall of Basing that stirs 
the mind. In this village you 
walk over ground where events 


shaped the society in which we 
live and, perhaps, our own des- 
tinies. .Military Ihe siege and . 
fail of Basing were of slight 
importance:; But; the ' initial 
humiliating failures to 7 take it 
finally compelled Parliament to 
accept Cromwell’s demand, for 
army reform. 

Problems with which British 
industry, has. been familiar — 
ineffective, command' structure, 
uncommitted leadership and 
shortage of skilled manpower 

— had to be overcome. Superior 

foreign siege equipment had to 
be imported, and French and 
German engineers hired to 
work it. Swedish officers had 
to be engaged to discipline the 
ranks. The cautious manoeuyer* 
ing of the Earls of Essex and 
Manchester gave way to Crom- 
well's determination to win at 
ail costs. • _ - ' '•■ 

- Down the village street from 
the citadel stands the ‘ church, 
much damaged in the! siege. The 
brick walls are pocked by, 
musket shot Inside aire the. 
great tombs : of the Maronis-’s- 
ancestors: their lead •; coffins, 
were dragged out and melted 
into bullets by- the- besiegers. 
Some of these were trapped in 
the church by a garrison sortie: 


they were butchered among 
these sun-lit pillars. 

Above the font hangs the 
Royal Arms, naively painted 
on a board, to celebrate the. -. 
1660 Restoration and the- end 
of civil strife. The lion and 
unicom prance on- a chequered ; 
blue and white _ floor. ’The ■ 
unicom is rather insipid.' But.. _ 
the crowned lion with rolling 
black eyes, scarlet tongue 
clenched between his teeth, 
and nobly swelling genitals is 
comically splendid. 

'" He is the very lion the' 
Alice met through the lookin' 
glass “There was a pause in 
the fight just then, and tin 
Lion and the Unicorn sat down, 
panting.' while the King called 
out, ‘Ten minutes allowed fo" 
refreshments.” ” He seems to 
convey the message that things 
must not .get out of hand again, 
as they did at Basing in 1645. 

(The ruins of Basing House 
are open— April, May and 
September— Saturday 2-6: SinyfJ 
days and Bank Holidays 11-6. 
-June, July and August — Tues- 
day^ "Wednesday, Friday and 
Saturday 2-6; Sundays and Bank 
Holidays 11-6). 

; Anthony . Greenstreet 


WE ARE ail conservationists 
today but I often wonder 
whether we always know .what 
we are conserving and why. 
Clearly one cannot retain 
everything since there would 
then be no room for anything 
that is new but what criteria 
should apply in making a 
choice? 

The question arises in a 
particularly acute form when 
it concerns the conservation of 
garden plants. With wild 
species there is no difficulty 
since no-one would wish any 
species of plant or animal to 
become extinct. Even if it has 
□o beauty and no obvious use, 
each species is of scientific 
interest as a link in the interm- 
inable chain of evolution. 

No such blanket cover can 
be sustained for garden 
varieties. In this field every 
seedling is a new variety, since 
it will differ, if only minutely, 
from other seedlings. Anyone 
who wishes to do so can give a 
new name to a seedling. One - 
could call an apple raised from 
a pip Rowfant Wonder or a 
delphinium that had been 
grown from seed Crawley Blue 
and no one could object, though 
both might be quite worthless. 

In fact this is true of a great 
many garden varieties, even 
those raised by professionals. 
New varieties come and go all 
the time and for most of them 
it is good riddance. They should 
never have been introduced in 
the first place and the faster 
their unworthiness Is recog- 
nised the better. The point is 
well illustrated by John Scar- 
man in his catalogue Roses du 
Temps Passe, In which he 
recalls that a French treatise 
of 1906 listed over 10,000 roses. 
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the majority of which were of 
little garden value. The number 
has increased vastly since then. 

So conservationists of garden 
plants need standards to work 
by and I cannot see that any are 
being provided. On the con- 
trary there appears to be a 
positive urge to encourage 
plants to be grown even when 
they are known to be inferior. 
What else is one to make of 
a recommendation by the Royal 
Horticultural Society’s review 
body that the society’s Award 
of Garden Merit (AGM) should 
be scrapped and that other 
selective lists of a similar 
character should be discouraged 
because they limit the diversity 
of plants available to gardeners 
and so worsen the situation that 
has led to the formation of the 
National Council for the Con- 


servation of Kants and Gardens 
.(NCCPG). 

Surely ■ the NCCPG should be 
in the - business, of finding , out 
which garden varieties are . so 
good that they. must be cou- 
served and. -that yets siiph as 
"the 1.300 in the new AGM 
recommendations and those- in- 
lists produced., by the "'Horti- 
cultural Trades 'Association and 
the Joint Council for Landscape 
Industries ire helpful, hot a 
hindrance. . 

Had similar lists been, com- 
piled regularly over the past 
two or three centuries- iwe would 
be. in a much.- better position 
today to know .what we Should- 
be looking for and conserving 
if it proves; to : have become 
dangerously " scarce, in the 
absence . of any_ such guidance 
it; seems that a first task : for. 
any conservation body In this 
. field should be to. prepare such 
lists and compare them with , 
what is freely available now. 
The missing ones should be the 
ones to concentrate .on. 

I am quite clear what criteria ’ 
should be applied In determin- 
ing whether a garden - variety 
should go on to: a list for con- 
servation should It prove to be . 
scarce and endangered: garden " 
merit, _ - historical interest, - 

scientific interest and potential 
breeding- value. One of.. these", 
dualities should he sufficient to 
put it on . the list and if.it has. ' 
more than one the need is' r£ 


inforeqd. If it has none of 
these qualities I would let the 
normal; processes of profit and 
fashion determine its sutvfval. 
I would never wish to conserve 
a plant simply, because it was 
old or "scarce. 

In preparing lists of plants 
conserved in this way it would 
be necessary to make it plain 
why each had been selected. 
Ordinary- gardeners "would prob- 
ably beiii forested only in thd*J 
of great garden merit. Plants 
: retained for historical, scientific 
and gene tical reasons would be 
for .specialists. 

, Ihe problem of conserving 
■gardens is much More complex, 
partly because they are much 
more - costly to maintain, partly 
.because they, tend to be 
ephemeral and " most of all 
because individual freedoms 
are involved. - 1 

- ..The. most; difficult thing about 
gardens is that they are usually 
in. constant change. Plants grow 
;out of scale or become old and 
die. ‘ Owners come and go and 
make changes" to. suit their own 
taste and income. Records . get 
lost or never existed and it 
becomes impossible to deter-’ 
ihine the original character <J& 
.the garden. It may even be' 
uncertain whether it is . this 
original state or some later 
development . tha t makes con- 
servation .desirable. 

I do not see any easy solu- 
tions to these problems or to 
finding the money for conserva- 
tion oh an extensive scale unless 
tim garden can be made to pay 
its way- Probably the best one 
can hope for is the retention of 
a modest number of gardens of 
each great historical period and 
style. 


ABOVE: Mid-19th century 
fashion plate in Mrs Doris 
Langley Moore’s collection 
being sold at Christies 
South Kensington on 
Tuesday. LEFT: Chanel 
fashion plate of 1916, also 
in Mrs Moore’s collection. 


Arthur; Hellyer 


2 MAJOR PUBLIC AUCTIONS OF THE UTMOST IMPORTANCE AND URGENCY 
We regrettably announce that due to prohibitive and unobtainable Insurance rates currently 
affecting shipments in and around the Gulf, valued in excess of £70,000,000 
AN ISLAMIC COLLECTION OF 


BUGS AND RUNNERS . . . AND OTHERS FROM THE MORE IMPORTANT WEAVING 
CENTRES OF THE FAR EAST 

being en ancient oil form which were accumulated in both Eurupa end the United Stales for 
exhibition end repatriation id the Following countries of Iran. Iraq and Turkey. 

Due to these unforeseen circumstances and ihn economic unfeasibility the project has baen irrevocably 
cancelled and whilst the rugs were being hold /n transit to Har Majesty’s Bonded Warehouses. Heathrow 
Airport and others, they now have been removed and must be disposed of immediatelv by Auction. 
Due to the vest number of pieces end value Involved tho auctions have been divided into sirr-en 
separate collections thus affording everyone an equal opportunity to acquire one or more of theje 

masterpieces. 

The goods Ha vs now bean removed from the warehouses and divided into 2 collections. 

WHICH WILL BE SOLO AT 2 SEPARATE AUCTIONS ON 
SUNDAY 20th APRIL AT 3 pm. PREVIEW FROM 11 am 


THE ENGLISH SPEAKING UNION 
DARTMOUTH HOUSE, ,37 ^CHARLES STREET 
BERKELEY SQUARE. LONDONW1 
I Adjacent to Chrsrorfield HotnIJ 


BALLINGTON GRANGE LTD. 
HAMPSTEAD AUCTION ROOM 
28 KOSSLYN HILL, HAMPSTEAD 
LONDON NW3 


BALLINGTON GRANGE LTD, 28 ROSSLYN HILL HAMSTEAD, NW3 - 01-794 S972 

Pevments wdJ bo accepted i" ■» negotiable currencies end all major cmdir cards 
r Packing and shipping facilities available lor those wishing tn re-e*PQ n 


LAMENTABLY few British 
companies give much thought 
to in-house preventive medi- 
cine. Traditionally most direc- 
tors and chairmen are whisked 
off to central London for an 
annual medical once over while 
many blue collar workers are 
left to make their own health 
monitoring arrangements. 

Now, though, a simple and re- 
latively cheap preventative 
medicine system is on offer in 
the form of a mobile screening 
service designed to scrutinise 
the haelth oE every member of 
a firm, on site, every year. 

London Laboratories have 
been operating for 15 months 
from a 22 ft “ caravan " which 
houses a space-age clinic in 
miniature- It cost £40,000 and is 
so well equipped that the result- 
of every laboratory test except 
cervical smears and those for 
cancer of the prostate arc ready 
at the end of a one hour screen- 
ing. 

The advantage to the com- 
pany, apart from giving a gen- 
eral welfare perk to their staff, 
is that risk factor trends con- 
nected with the work place can 
he spotted quickly and, with a 
bit of luck, before any barm is 
done. A report about general 
health trends within the com- 


Health in our own hands 



pany goes to the employer while 
the confidential individual 
medical reports are sent to the 
individual and to their GP. 

So far Dr Gatehby Davies, 
who trained in London hut 
spent lT.years working as a doc- 
tor in East Africa, has baser! 
his operation in the Thames 
Valley. 

Dr Gatenby Davies believes 
we should have control of our 
own' health in our own hands. 
“Every individual should play 
a part in preventative medi- 
cine,” lie says. u In this coun- 
try our medicine is based nn 
superb diagnostic ability and 


superlative- treatment but our 
primary care." our preventative 
medicine, is pretty .appalling.” 
In an attempt to redress the 
balance he honks the mobile 
clinic to "his >■ car - and tows it. 
from company to company. 

Those being screened arrive 
at the clinic with a urine sample 
— and a stool sample too in the 
case of men— and a completed 
questionnaire about their own 
medical history, their family 
medical history and their per- 
sonal eating, drinking, exercise 
and social habits r 

A medical sister and a doctor 
assess the questionnaire, take 
and analyse a blood' sample, 
examine; weigh and" measure 
the individual then carry ■ out 
detailed health tests lasting up 
to an hour. 

In Industries where, danger- 
ous chemicals are handled the 
mobile clinic can -organise rele- 
vant medical tests; However in 
the Thames Valley the - main 
problem, is stress. Among the 
1,000 or so people London Lab- 
oratories have seen so far. 40 
per cent of those aged over 35 
suffered from stress in one form 
or another . 

The mobile' clinic • has* also 


helped identify two cases of can- 
cer of the. prostrate, one inva- 
sive cervical cancer and six pre- 
invasive smear tests, showing 
cervical canrer at- an early, e ar- 
able stage. Dr Gatenby Davies 
has referred 10 per cent of the 
women" who have virited his 
. c 1,r » ! c for rinre -deta* T ed bp*- 
pital examination of their 
breasts. Of those referred one : 
had breast cancer.. 

"When the screening is over 
Dr Gatenby Davies runs through 
the results with'the individual. 

Screenings, for the over-35s 
are more comprehensive— and 
more exnensiv^— -than for . those . 
under 35. For -women they In- ' 
elude a hing L function lest,. ECG 
and* cardiac" test which men" 
wider 35 get. anyway. Men over 
35 are . given more complex 
blond tests to -Tcwk' for trigly- 
cerides and cholesterol, and 
they get a -test for cancer; of 
the prostate. • * ’* ■ 

Costs are lorw. compared to 
many private medical check-up * 
services. Panasonic in Slouch 
paid half the £86 tp £50 bill 
for each of their employees who - 
volunteered for screeniiig--the 
rest had to -be footed by the in- 
dividual. 

“We looked into some of the 


A 

IN THE PINK 

conventional screening services 
but you- have to go to their 
?$ ich 0311 »ke iSfto 
^ id pa "as°nic personae! 
officer Karen Blumridge. “Lon- 

Sgacsaps 

cHnS n r s M ™» th ^^b,. f 

mansion. 

SjJ?*? buUd np the records^* 
hi® regulars to create a 
to* for his yltinSte aim l? 
easily accessible prevStiS 
medicine for all. S t 

intend to introduce m obK 

screening as part of 
occupational health services. 

Jane Owen 
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The power of the flower 


- 1 . • ■ GO INTO any house Cor office) 
o;. and the flowers you see will tell 
Ktr you almost as much about the 
bn- tastes and attitudes of the 
*•- • owners as the chairs you sit on 
i. ■ or the glasses you drink out of. 

Even if you had never heard 
v» of Sir Terence Conran you 
,.i. would only have to walk 
> through the ' offices of the 
Habitat/Conran group to tell at 
once that there was somebody 
s \ with an eye for colour, for 
T shape, for pleasing simple 
things. Nothing tells you this 


more than the flowers that sit 
on every desk. '/ 

Every Monday morning of the 
year somebody is dispatched 
to Nine -Elms to buy the 
weekly quota. The containers 
that may be used ' for 
them are strictly laid down and 
those familiar with the Conran 
taste will not be surprised to 
learn that they run to dear 
glass cylinders or rectangles, 
plain white ceramics in all 
shapes and sizes and just a few 
pale pastels, nearly aH from the 
Habitat /Conran sbojp collec- 
tions. . ' 

The flowers themselves are 
usually simple and seasonal, not 
formal forced hot-house blooms. 
(Pity the new arrival ..who, un- 
familiar with the Conran taste, 
arrived bade from Covent Gar- 


den with armfuls of gladioli). 
Ax the moment massed banks of 
tulips or daffodils are the usual 
choice. Ail in all it is classic 
evidence of how vital an ingre- 
dient flowers are in the contem- 
porary interior. 

The old, formal arrangements 
beloved of the schools of flower 
arranging and -pinned down in 
brilliant technicolour in a host 
of books on the subject look 
curiously lost today, as out of 
time and {dace as a house still 
sporting antimacassarsr or a 
woman wearing corsets. 

. Books on the subject seem to 
havfr lagged behind current 
tastes, st!U concentrating on 
elahorate confections requiring 
a host . of special florists’ aids 
and working up to great 
pyramids of artificiality. How- 



ever, there is at last a book 
that tackles the subject in a 
lively, personal and utterly 
contemporary way and that 
would inspire anybody tired of 
the old rigid approach to flower 
arranging. 

The New Art of Flower 
Design is by DcrycJt Healey 
(published by Collins. £12.95) 
and in it you will find a host 
of original, humorous, witty 
and stunning ways with flowers. 

His style is persona! — be can 
take a single rose or just four 
leaves and arrange them so (bat 
they look fresh and interesting. 
He isn't fettered by an old- 
fashioned view that the only 
container for a flower is some- 
thing labelled “ vase " by the 
buyer of the china and glass 
department. 

He takes simple everyday 
objects like milk bottles, old 
medicine containers; an antique 
jug, bottles that once carried 
Frascati, a baking tray, a 
wicker basket and shows just 
how they can be used to give a 
fresh spontaneous look to col- 
lections of flowers. 

His is a liberating approach 
to the matter — nobody need 
go out and buy anythin $ special 
to get the most out of their 
daffodils or any other garden 








ANOTHER simple but vers- 
us eful flower container 
from Next Interior shops. 
In plain heavy glass, it is 
20 cm long, 12 cm high 
and 12 cm deep. Just £5.99. 


most of us will ever put into 
use. 

The book itself is most 
beautifully illustrated, nearly 
all of it in full colour, so that 
should you find yourself the 
recipient of just one perfect 
bloom you will find the perfect 
way to make the most of it. 

Conversely, if you should re- 
ceive some day a whole armful 
of fresh spring flowers, then 
Derycfc Healey will have a 
fresh and charming idea to give 
you inspiration. He is as at 


Some of his ideas are. of 
course, not new. Old chemical 
containers, kitchen implements 
and antique jugs have long 
been popular substitutes for 
vases but nonetheless his eye 
is impeccable — he knows just 
hew to make the most of 
shape and colour and nobody 
interested in the subject could 
fail to be inspired. 

Besides the aesthetics of 
flower arranging, Healey has 
some chapters at the back of 
the book that get down to the 
niftier and grittier aspects. How 
to make them last longer 
(spring foliage, apparently, 
responds wonderfully to having 
its stem ends plunged into boil- 
ing water for about five seconds, 
white some flowers respond to 
aspirin solutions and others to 
lemonade); how to keep glass 
vases looking pristine (don't 
allow foiiage below the water- 
line and rub watermarks off 
with a wedge of lemon dipped 
in salt); and tricks of the trade 
to help you achieve the effects 
you are after. 

As this is the month when 
spring flowers are at their most 
abundant and seductive, 
sketched here on the page are 
some Ideas of how to make the 
most of whatever the garden 
yields. Some are culled from 


t--. ABOVE, left to right s 
• There is quite a large 
’ . section in the book on . 

flowers for dining rooms. 

• - There are simple 
■. minimalist ideas for those 
with few flowers to display 
- and abundant collections 


of blooms Bite lflaeaad-- -~ 
anemones in fills wicker 
basket, sketched here. The 
wicker container adds to 
the rustic feeling of the 
armfuls of Hlae— use an 
inner' container wedged 
with moss and .then place 


Ann » Morrow 

—theBowers loosely in 
floral foam, 

A brand new- baking tray 
; sets off X2.separate . 
blooms to perfection and 
at the same time sets a 
moo d of spontaneity and 
wit. Inexpensive, simple 
H»nd very pretty. . . 


imagination and their eyes the flowers as with the more stately are derived from some of the 
most ordinary of households lily and is adept at making the improvisations I’ve seen around 
should yield more ideas than most of very little. this spring. ■ 




Cookery 


Forward from Popeye 


• HEN I lived in Sar din i a , in 
w ays gone fay when the Costa 
1 iiiiWolda was no more than a 
; jam in the Aga Khan’s eye, 

’ ‘ imported little in the 

■ ■••■..ay oi •■juus. The choice of 
” • tveu-yivs un sale at any one 

• inn 1 -* was pietiy limited, par- 
: -itcularly in winter, but what 

• liierc was, was usually high 
quality and always brilliantly 

& iresh. 

The spinach was a real eye- 

- opener. The leaves literally 

- ■ squeaked . with freshness and 
-■ bounced back exuberantly when 

you tricj to squash them down 

- . into a saucepan. They gleamed 
-- with silky rich colour and were 
-= remarkably tender and sjveeL 
, : I soon became as addicted as 

Popeye and good spinach 
remains one of my favourite 
vegetables to this day. 

- There is nothing like a glut, 
of course, for encouraging the 

development of fresh cooking 
ideas- I gleaned local tips from 
~my neighbours, copied classic 
^ recipes from books and experi- 
mented with ideas of my own. 

I began with spinach as a 
vegetable pure and simple, then 
graduated onto making spinach 
soups, sauces, souffles and 
Florentine dishes of all sorts, 
not just “ oeuf Florentine’ but 
chicken, and ham, and fish 
Florentine too. That was only, 
the beginning . - ■ ; 

Spinach is amazingly versa- 
tile- It is delicious raw, lightly 
steamed or cooked until melt- 
ingly tender. It makes feather- 
light gnoccbi, lacy gre® n . P 3 ®" 
cake batter, and dehciously 
^dramatic deck chair stripes 
.•when boldly inter-layered with 
y-a creamy macaroni cheese. 

Ti : I like to use spinach hj«5 
-..wrapping paper— in lieu of vine 
'•• leaves for dolmades, to parcel 
-'delicate fishy mixtures *>r 
•!;brais:ng, and to line a dish of 

^Taking the spinach and* P*IJ 
theme a step further, spinach 
= van be mixed into the 
give a pretty green-fwcWed 
"look and a lighter taste that is 
; wi keeping with todays 
l^away from very rich meaty 

‘'dishes. .. , fh 

’ •- To make Patfi Maison with 

; * spinach, pass * lb » le j 

3 • ; bf nork (boned and de-nnde 

i :• weight) through the coarse 

i "blade of a meat mincer or chop 

= it briefly in a f°od Process^. 

* Aim for. the knufebly ***-£* 

i t ’■■Of good tweed, don’t make tne 

mixture too smooth- Add - tfi 
s treaky bacon, cut _ > . 



plenty of pepper and 2-3 garlic 
cloves crushed with i teaspoon 
or so of salt 

Stir in 1-2 tablespoons 
brandy, teaspoon crushed 
coriander .seed and 4 teaspoon 
each dried thyme and oregano 
(or twice as much fresh herbs). 
Cover and refrigerate for 
several hours or overnight to 
allow flavours to blend, then 
fry a, small piece of the mixture 
to check seasoning and adjust 
to taste. 

Wash a ..pound of fresh 
spinach. Cook, drain and cool 
it, then squrcze it tightly, a 
small handful -at a time, to 
extract as much liquid as pos- 
sible. Chop the spinach, season 
it and mix it with, the pork. 

Pack the mixture Into a 
lightly oiled dish of about 3i 
pt capacity. Cover it stand it 
in a hot water bath and bake at 
325 F (160 C), gas mark, three, 
for if hours. 

cool the cooked pat6, pour off 
the juices, cover with. grease- 
proof paper . and weigh, down 
lightlv overnight. Next day, un- 
mould the patfi,. wrap It. tightly 
and store It in the- fridge .until 
required. 

It is a good pits for lunch; 
serve it .with new - or baked 
potatoes and salad. For picnics, 
stuff dices of the patfi .plus 
salad in pockets of pitta bread 

Young leaves of raw spinach 
make fine salads, -particularly 
good if you sprinkle on a hand- 
ful of .freshly toasted and 
crushed coriander seeds and 
hazelnuts, some, hot crumbled 
hard-boiled egg and a spoonful 
or two of sizzling hot- fruity 
olive oil, . . • 

For a pretty -and delicious 
garnish* take just a few leaves 
each of taw spinach and sorrel, 
roll them up tightly, like a 
cigarette and cut across with 
scissors no they fall in fin© 
green ribbons. This makes. a 
lovely -finishing touch for thin, 
buttery fried slices of veal or 


chicken, .or -to float on a pale 
cream of fish soup. 

Spinach takes on an extra 
dimension when combined with 
sweet ingredients. Sugar, 

. cinnamon, allspice, pinenuts and 
raisins are ail included in the 
sweet spinach pie that is a 
speciality o£ Lucca, and nuts 
and raisins are used in the use- 
ful. little lunch dish I call 
Chicken Livers with Spinach. 

To serve 34 people you need 
2 lb fresh spinach. Wash it 
well, tear any large leaves in 
half, and pile into a steamer 
basket Cut 2 oz good ham or 
prosciutto credo into snippets 
and reserve them. Trim 4 lb 
chicken, livers, cut into chunks 
and reserve separately. 

Soak 1-2 oz raisins in warm 
water to soften and swell them 
a little.- Sweat a large, finely, 
chopped onion and a crushed 
garlic clove in a little olive oil 
in a large frying pan. When 
meltingly soft, lift out the 
onions, increase the heat and 
fry 1-2 oz flaked almonds until 
golden. Return the onions to 
the pan, add a large lump of 
butterr plenty of salt and 
pepper, cover the pan and set 
it aside. 

Everything up to this stage 
can be, indeed should be, done 
well ahead. What follows 
ndeds to be done- quickly and 
very - close to the point of 
serving. 

Steam the spinach, turning 
the leaves as necessary until 
they are wilted and just tender, 
then let die steamer basket 
stand on the draining board for 
a minute or so to let surface 
moisture evaporate. Meanwhile 
set the onion pan over a low 
flame to reheat gently. 

Tip the spinach into the 
onion pan. Quickly add the 
snippets- of ham and the 
drained raisins. Stir and turn 
the ingredients continuously 
over moderate heat until the 
spinach is evenly coated with 
fat and flavourings and is 
thoroughly hot once again. 
Check seasoning, transfer the 
mixture to a warmed serving 
dish, cover and keep hot. • 

Quickly sautfi the chicken 
linsrs in a mile very hot butter 
until they are deliciously brown 
and crusted on the outside but 
still tender and pink within. 
Season them -generously, pile 
them on top of the spinach and 
serve straight away with plenty 
of hot crusty, bread on the side, 

Philippa Davenport 



IF YOU feel that some of 
the informal suggestions 
for containing flowers are 
a little too Informal for a 
particular room or settling 
yon might like to go 
looking for a proper vase. 
Line of Scandinavia of 
91 Regent Street, London 


W1R 7TA has spectacular 
and original glassware of 
all sorts. Some of it has 
that famous Scandinavian 
austerity about it, others 
are more intricate, 
engraved, or in innovative 
combinations of swirling 
colours. Photographed. 


above are attractive milky 
white glass vases by 
Monica Back strom for 
Kosta-Boda (though the 
shapes also come in dear 
glass). There are three 
sizes. 8| in high, 7$ in high 
and 6| in high, costing 
£56.50, £34.50 and £29.75. 


High Street Wines 


Simply dozens of choices 


MAJESTIC Warehouses has bad 
its ups and downs, but now 
appears to be steadily on the 
up, with 14 branches and 
another lo open in Birmingham 
at the end of this month 
(April). It claims a range of 
700 wines, with Muscadet the 
biggest seller, and Bulgarian 
Cabernet-Sauvignon and Char* 
don nay not far behind. Owing 
to one of the quirks of the 
licensing laws, they have a 
wholesale licence, and can sell 
only by the dozen bottles, 
although these may be freely 
mixed. Prices range from f 1.49 
to £25 a bottle, although in the 
wide-open space for the higher- 
priced wines one might be a 
little concerned about tempera- 
ture variations in the wanner 
months of the year. Among a 
wide selection I picked out 30 
wines for tasting and comment 
here on some of them. 

WH1TE 

Haul -Poitou Sauvignon 1985 
(£2.79). This VDQS wine from 
a large co-operative has the 
crisp, intrusive Sauvignon 
flax-our. and is on the green 
side, but is amiable enough for 
summer parties, 

Bulgarian Chardonnay, NV 
(TticI) (£1.99). The Bulgarians 
have been skilful in importing 
French grape varieties and 
reselling their products in 
Western Europe. This has real 
fruity Chardonnay character, 
although 2 found it slightly 
sulphury. 

Muscadet de Sfivre et Maine, Ch. 
L'Oiselintere de la Rame 1983 
(£3.49). This is the best of the 


three Muscadets sold here, with 
a nice bouquet, some fruit and 
more depth of flavour than 
many examples of an often- 
over-rated wine. 

Riesling d'Alsace, Hippolytc 

1983 (£2.99). Quite a big wine, 
typical, still a little herd and 
young, hut good value. 
Chardonnay, Ticfenbrunner 

1984 (£3.29). This Alto Adiae 
winra has an attractive, slightly 
smoky aroma and a dry. very 
clean taste. 

California Chardonnay, Mondavi 
1981 (£8.49). Chardonnay is 
probably Mondavi's most 
successful wine from his Napa 
Valley estate. This has a fine 
nose and real depth of flavour 
with 13* of alcohol. It looks 
Jess expensive when the price 
is compared with this same 
grape’s wines from Burgundy. 

ROSE 

Sancerre Dom. da Fort Rosfi 
2984 (£3.79). Among Ssncc-rre 
drinkers views are mived about 
the Roses, but this one has in 
attractive bouquet, and sore 
flavour than most Its lower- 
priced rival on the list Ch. La 
Janbcrtie Rose 1985 (£2.95) has 
less flavour, but an intensity of 
colour tii at reminds one inevit- 
ably oF cherry ciderene. 

RED 

Bulgarian Cabernet-Sanrignon 
70 cl, 1981 £L99). Light in 
colour, but with a Cabernet- 
SauYigtum nose. Not a lot of 
flavour but easy drinking. 
Cahors, Dom de Golomble, 1983 
ZJ39), A typical, big, rather 
tough wine, but one that fills 
the mouth with its flavour. 


Cdtes da Rh6ne, 70 cl, 1985 
(£1.99). A light, refreshing 
wine without a great deal of 
flavour. hut resembling a 
nouveau. Good value. 
Vacqaeyras, Trfisor da Pofcte 

1983 (£3.69). Little nose, but 
plenty of flavour in a wine from 
the centre of the Cfltes-du- 
RhOne vineyards. 

C6tes du Ventooz, Jabonlet. 
1583 (£2.89). With a seductive 
bouquet, and well-balanced 
flavour, this wine from a 
modest Rhone source has more 
wan a touch of class. Excellent 
value and should improve. 

House Claret (£2.49) From 
a reputable Bordeaux source, 
this tastes very young, but an 
authentic flavour. Bought and 
kept another six months would 
probably greatly improve it. 

Ch. La Louvj&re, Graves, 1980 
(£5,79) From an excellent 
property, which produces red as 
well as while wines, this is a 
wine of quality, with fine 
flavour. But, showing a little 
brown colour, it is for drinking 
now. 

Beaune Bressandes, Laboure 
Roi, 1972 (£7.99) ’72 was a ouch 
better vintage in Burgundy than 
in Bardcsux. but most are now 
showing their age, and this one 
is distinctly brown in colour 
and shows some acidity. But it 
retains the true Pinot NToir 
bouquet and taste: an interest- 
ing survivor. 

Edmund 

Pemting-Rowsell 


.ABOVE, left to right. Almost every household boasts a 
jeliyznould, whether in porcelain or copper and they 
can be used to great effect. Here there is a base of pine 
branches and larch with pale pink tulips and white 
narcissi. 

Next Interior has some of the most inspiring and 
interesting vases that I’ve seen for some time. Tw o 
bright young ceramicists, Carol McNicoil and Janice 
Tchalenko. were commissioned to design a range 
specially for the group at exceedingly accessible 
prices — the results I think are stunning. Sketched here 
is a folded paper vase by Carol McNicoil — it comes in 
two sizes (24.5 cm high, £17.99, and 16.5 cm high, 
£15.99) and three colours (grey, peach or blue). Find 
them at all Next Interior shops. 

A glazed French salting crock (£19.75 from The 
Conran Shop, 77/79 Fulham Road, London SW3) has a 
beautiful shape and texture in its own right but also 
makes a good container for an armful of spring flowers. 

An ordinary household glass tumbler is filled with 
glass marbles which support a single rose. 

Old medicine bottles have here been used to hold 
simple field and woodland leaves and flowers. 

A marvellous glass spaghetti jar (56 cm high, £6.95 
from all Habitat shops) doubles as a dramatic container 
for a single lily. For storing spaghetti it has a cork 
stopper. 

Strelitzias are not a flower I'm vezy fond of but 
Deryck Healey shows here how their formality can be 
used to great effect. The secret is to use an elaborate 
flower in a very simple way — three old Frascati bottles 
each support a'single bloom, at three different heights, 
each carefully placed to make a group impact. 

It’s a pity we can’t show yon this picture in full 
colour — Deryck Healey has taken four everyday empty 
plastic bottles of the sort that hold detergent and other 
household liquids. He chose them in vibrant colours 
(midnight blue, grass green, butter yellow and sky 
blue) and into each has placed a few reeds, grasses, 


c;trx Ziuvreci j ui l/Uiti gcuuvu VI uv* 

reminds us that the containers should be thoroughly 
washed first and that plastic, being cheap and 
unbreakable, lends itself to experimentation— spray 
with paint or glitter for parties and if you want them to 
hold more flowers, simply cut the tops off. 



GUCCI 


Gixdaroplea^roanncmredieintitxiucrioocfanew 
Fasonal Charge Card to make your shopping with us 
even more pleasurable. 

The card will enable you to purchase items foam the 
complete Gucri Spring collection of jewellery, gifts, 
belts, wallets, watches, ready to wear; scarves, ties, and 
ofaiursec^beaurifuUycrafredloggage, shoes and 
handbags. 

"Wc will regularly advise our card holders of our new 
collections and events. 

*Ii>*pply fcr jtwppetsoa*! Crxd Cfci.-gt Cud, itaplv relepfacw Iinds ten oa 
Ot-493 0300 « 01-493 0961. Youcn vrriccforanapplkaikn SnandietJdias 
below. The? *i=*vaiiiblewh« you irtnoa: in the shop. TWs semes a aelnsbe to 
Coca', 27 Old Bo od Street, Load/aWlX 5 AA. 


Year minimum monthly payment is £1 or 3% ot balance, whichctet isgreww. 
A.P.R. 32.*»®a ramble. Gucci is a licensed credit broket 


SELLERS of CELLARS 

Christie's Scotland in association with Irvine 
Robertson Wines are now receiving wines for 
their fourth Fine Wine Sale, to be held in Glasgow 
on the evening of 17£h June. (Catalogue doses 
12th May.) This premiere sale is an opportunity to 
realise the investment potential of your cellar with 
the greatest effect, as interest is 
international. 

Phone Andrew Taylor jKSj I 

at 041-332 8134 or Sandy IwJ 

Irvine Robertson at 

031-553 3521. Collection OTm TC' Ti r’f 1 
by arrangement. 1^0x113 1 lr.,j 

SCOTLAND 


FCR FOOTWEAR 
CONNOISSEURS 

Tha Barker IKS Spring Collection is 
Out now. For ■ free preview send 
now lor our superb 32-page lull 
colour catalogue illustrating over 
100 magmlicent shoes lor man and 
women. Pius matching bags and 
leather accessories, details of the 
unique Barter factory reoair service, 
end a Direct Order card. (The nBW 
Barker Direct Order Service supplies 
any pair el your choice to your 
local stockist lor you to collect st 
no e*va charge.) 

To seo traditional British shoe, 
making at iU finest, get yfiur frM 
copy of Iho Barker Spring catalogue 
without delay. It'* a shoe catalogue 
wlui a ditference. Don't mis* it. 

Write tor 

BARKER SHOES (FT3) 

Freepost, Earls Barton, 

Northampton NN0 OBR 
No stomp needed 


MSDEhN FARM 
for HEALTHY MEAT 

HORMONE FREE BEEF & PORK 
Specialty grown on the South 
□owns with you in mind 
Vie have been selling our meat 
locally since isea. so our reputation 
is well established. Nov/ thanks to 
vacuum packing and Datapost vie 
can despatch fresh picked on any 
Thursday for delivery by midday on 
Friday. 

FOR EXAMPLE: 

10 lb trial pack Of Beet & Pork £30 
Pins* send for our price list: 
Dennis Hoars, Adsdean Farm 
Chleh ester P018 SDN • (0243) 575212 
SEND NO MONEY 



CAROLYN WARMER 

STENCIL DESIGNS 
} price Sale, many stencils 
Paints and Gifts } price or less 
ONE WEEK ONLY 
1 Ellis Street, SWI 
01-730 0728 

Close to Stoanc Square Tube 
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MARGARET COLE 1S93-13S0: 
A POLITICAL BIOGRAPHY 
by Betty D. Vernon. 

Groom Helm £13,95 227 pages 

MARGARET COLE — socialist 
writer, teacher, organiser, 
mother and (especially) spouse 
— is an easy person to admire 
but not so easy to like. Along 
with her high-mindedness, her 
remorseless devotion to good 
causes, went a humourless dis- 
approval of ordinary mortals 
(ambitious politicians, for 
instance, or stick-in-the-mud 
tirade unionists) which makes 
the averagely venal reader of 
her books slink glumly away. 
In my mind she was compar- 
able to Vera Brittain, brighter 
and a bit less snobbish but 
almost as exhausting. Until, 
that is, I ready Betty Vernon's 
account of her life. Indeed if 
it is a test of a good biography 
that it persuades one to view 
its subject in a new light, this 
book succeeds to a considerable 
degree. 

Born Margaret Postgate (her 
brother Raymond became a left- 
wing historian and gourmet!, 
Margaret Cole came from an 
eccentricly repressive high-brow 
background. Her father was a 
professor of Greek who made his 
children talk Latin at table and. 
when he discovered that they 
had political opinions, coldly 
disinherited them. Her educa- 
tion was conventional: Roedean. 
which she hated, and Girton, 
which she loved. Teaching in 
London after leaving Cam- 
bridge. she was first involved 
with the Bloomsbury calli- 
grapher Francis Meynell to 
whom she wrote the following, 
gentle and disarming, lines: 

Oh Francis. Francis. 

You do not break hearts, do 

you? 

You only put them 


Feeling a little dusty, a little 

tarnished — 

With cool, firm fingers, back 

on the shelf they came from. 

It was a pale and delicate 
political activist called G. D. H. 
Cole who fired her idealism, if 
not her passions. “ I had been 
physically attracted to him from 
almost the first time I met him." 
she wrote later. Physicalitv. 
however, was notably absent 
from their marriage, and in her 
remarkable biography of her 
husband, published after his 
death she wrote that she 
came to feel “a disgust with 
sex almost equal to that of the 
early Christian fathers.” 

The marriage was. or became, 
a spiritual alliance — and one 
of which Beatrice Webb, mem- 
ber of a not dissimilar socialist 
partnership, significantly appro- 
ved ("a promising union of 
two devoted fellow workers ” 
was Beatrice’s chilling des- 
cription). In contrast to the 
Webbs, however, whose secret 
lay in a genuine equality and 
complementarity, there was 
never any doubt that in the 
Cole marriage Margaret would 
have second place. “Douglas 
had always taken precedence in 
her mind as The Authority.” 
writes Betty Vernon, “and she 
felt herself to be very much Mrs 
G. D. H. Cole.” 

One problem was Cole’s 
excess of energy, not always 
sensibly directed, which made 
him a difficult man to keep up 
with. On the one hand there 
was his brilliance as a teacher, 
an innovative (if sometimes 
careless) historian, an inspirer 
and organiser of political move- 
ments. On the other was a 
manic need for self-advertise- 
ment. taking the characteristic 
intellectual form of literary 
diarrhoea. Between 1932 and 
1935. while founding, running 



Maestro of theatrical magic 


Margaret Cole: “a world that no longer exists 


and resigning from the left- 
wing Socialist League, he wrote 
£2 bocks. Margaret, of course, 
helped with many of them — 
sometimes as co-author, more 
often as critic, copy-editor and 
indexer. To relieve a routine of 
such unrelenting cogitation, one 
might have imagined a muscu- 
lar pastime, such as mountain- 
ciimbing. or a totally immobile 
one. like lying in the sun. In- 
stead he and Margaret wrote 
detective novels — one a year, 
for three decades. (None of 
them has lasted.) 

Yet Margarer was a political 
personality in her own right. 
She played an important part; 
during the 1930s. in re-estab- 
lishing Fabianism fthrougb the 
New Fabian Research Bureau, a 
Cole foundation) and in rescu- 
ing the moribund Fabian. 
Society. Throughout her life 
she was an indomitable and 
effective campaigner — especi- 
ally in later years (as Betty 


Vernon shows) for comprehen- 
sive and further education. 
She was also a good editor (of 
Beatrice Webb’s diary) and 
memoirist (her autobiography, 
Growing Up Into Revolution, 
has weathered better than all 
but a handful of her husband’s 
writings). What the book also 
reveals — and it is this that 
makes her both more under- 
standable and more appealing — 
is that she was a romantic, a 
dreamer of impossible dreams 
of personal fulfilment. 

She belonged to a world that 
no longer exists, of servant-run 
draughty Victorian houses, of 
upper middle class self-sacrifice 
and moral superiority, of hold- 
ing an intellectual position on 
every matter of importance. 
Betty Vernon’s affectionate and 
pleasantly written study en- 
courages us to mourn its pass- 
ing. 


OLIVER MESSEL 
by Charles Castle . 

Thames and Hudson. £23.00, 

264 pages 

"I ATTEMPTED to use every 
device to make as much magic 
as possible.” Thus Oliver Messel. 
summed up his work In the- 
theatre. And thus Charles 
Castle, in his new book, pre- - 
faces his study of the life and 
work of a man who did so much 
to delight theatre-goers between 
1928, when he created the 
masks for Dance, Little Lady, \ 
and 1973, and his final commis- 
sion for clothes for Gigi- in. 
America. Typically, perhaps, it 
was for Diaghilev that Messel - 
made his first theatrical essay: 
two masks for _Z£phire et Flore ' 
in 1925. when he was just 21 
years old. Thereafter, as stage 
and film designer, designer of 
hotel suites and shops and gala * 
ephemera, architect and in- 
terior decorator in the -West 
Indies. Messel brought — and 
this book handsomely illu- 
strates — an exceptional sense of 
stylistic rightness to his every . 
task. Nothing is without its 
felicity. ’ Nothing looks over- 
stated, visually muddled. 

In telling his story Mr Castle 
had opted for scrapbook nar- 
rative, compiled from Messel's 
own autobiographical notes, 
from commentary by friends 
and associates, from archive 
material and illustration, which 
.give a sometimes allusive por- 
trait of the artist and of his 
world, usually merry, some- 



Oliver Messel potting the ~ finishing touches to his 
d6cor for a part)' attheDorchester Hotel 

times awful. (Cedi Beaton, an . Calefax: they are assuming for 
exact contemporary but for a me tha • long-standing . biographi- 
day, and more than, a little of' cal- tedium of the Bloomsbury 
a rival, emerges with less than set.) 


honour as he tries to undercut 
Messel as designer- for the film 
of Caesar and Cleopatra. 
Various'-"' other predictable 
figures of the 1920s and 1930s 
give their Usual performances, 
from Lady Cunard to Lady 


Among the most Uluzninating 
comments in the book are those 
by Carl Toms, once Messel's 
assistant, who discusses Messel's 
talent with affection, but also 
speaks of bis “self-delusion — 
he thought he was perfect,” and 


belief that he had no limi- 
mUons U Messel’s contribution, 
to Je theatre was wnaderable 
-—plays, operas, ballets he _de- 
cigxred linger gratefully m the 
memory — but he wjs, not 
fSedlrith that special f^nms 
wh£h marks the jork of 
Christian. B4rard or of another 

contemporary and *ncn4, R« 
■whistler, with whom he studied 
under Professor Tonks. . .. . j 

What Messel had in abun- 
dance. and every design rod 
every contributor to tins annai 
speaks of It, was charm* that; 
curse which Cara bos se bestows 
at the christening of an arret 
so as to undermine everything 
that the Good Fairies have 
promised. It can even.deleat 
the priceless gift of hard-work, 
and Mr Castle offers testimony 
to the slogging and tireless 
cnest for perfection mat drove 
Messel on, so that he would 
seek to have the casting altered 
in a plav he was decorating -;lf. 
he did not feel a player suited 
the role. : 

As a perfectionist. Messel. 
never counted the ' cost to him- 
self in money or health, and 
me account . of his final years 
in Barbados, designing- houses, 
fighting arthritis and heart- 
disease, and chronically in debt 
despite. being the highest paid, 
designer of his time, has pathos 
as well as bearing testimony to 
an indomitable quest for that 7 
beauty and “ magic " that domi- 
nated his life. 

ClementCrisp 


Ben Pimlott 
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browning’s first and last loves 


-MORE THAN FRIEND”: 
THE LETTERS OF ROBERT 
BROWNING TO KATHERINE 
DE KAY BRONSON 
Edited by Michael Meredith. 
Armstrong Library. Baylor 
University, Texas, and 
Wedgestone Press (PO Box 175. 
Winfield, Kansas, USA) 

325.00, 2S2 pages 

THE COURTSHIP OF ROBERT 
BROWNING AND 
ELIZABETH BARRETT 
by Daniel Karlin. Oxford 
£12.95, 2S1 pages 


MRS KATHERINE de Kay 
1 Bronson was a rich American 
pla expatriate who entertained, 
arc among many other eminent 
ap i guests, bom Browning and 
bo( Henry James at the Casa Alvisi 
No in Venice. Here, edited by 
or Michael Meredith, a master at 
the Eton and Browning scholar, are 
th? 58 of Browning's letters to Mrs 
co ‘‘ Bronson. 

Before her there were sheafs 
of letters to many other women, 
for to no one so much as 
Browning was the friendship 
of women a necessity. 

On firmer ties his joys 
depend 

Who has a polished female 
friend. 

Mr Meredith has here edited 
‘ the correspondence now held at 
Baylor University, Texas, to- 
gether with magazine articles by 
Mrs Bronson and many new 
illustrations. Kate de' Kay 
Bronson was the last of the 
More than Friends but true to 
type (an exception was Julia 
Wedgwood, genuinely intellec- 
tual but plain). Mrs Bronson 
was “ polished ” indeed, also 
fair, fat, forty and a little faded 
but rich and a widow. She was 
> only too pleased to have Brown- 
ing as presiding lion at her 
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The Loggia at La Mura, Asolo, the house where 
Browning sometimes stayed 


had also to listen to readings of 
her own. “ We poets. Ma'am." 

She had another attraction in 
delicate health; for Browning 
was susceptible to the peculiar 
sympathy that sometimes deve- 
lops between visitors and the In- 
valid. Elizabeth’s sick-room had 
never put him off. Life in the 
Venice of the 1880s in which he 
found himself would have been 
intolerable to the younger man 
and poet for it was of pretty 
poor quality. It may have been 
a Paradise of Exiles from 
England and the USA but the 
company of unemployed de- 
throned royalty 


Browning was probably too 
tired by now to bother and put 
up with it so long as he was 
being well looked after and 
could advance his son. Pen's, 
prospects. A way to curry 
favour with him was to buy his 
son’s paintings as another rich 
American widow found, a Mrs 
Bloomfield -Moore. She once 
rushed into a room to declare, 
"I thought till today that Mr 
Browning only cared for me 
platonically but such is not the 
case, I assure you," so mislead- 
ing could his manner like his 
letters be. 

In his admirable Introduction 


table and was intelligent enough be e n"e^ila^ aSSttiSS here 

«°f iLT e l aP? r ati ? n i ike Horatio would have Thl ' friend^Sp thro^h the 

of anything he chose to write found themselves in Reading* letters. Mr Meredith puts for- 

goai at home. ward a persuasive case for 


which in her case meant tha t he 


Browning’s devotion to Mrs 
Bronson being a great deal war- 
mer than for his other women 
friends. He and his sister 
Sarienna, frequently stayed 
with her both at Ca Alvisi and 
in Asolo, for which little city 
in the foothills of the Alps, she 
rekindled his early love. In 
gratitude for this and for the 
friendship between them, it 
was to her that Browning 
dedicated his last book of 
poems. Asolando. 

But Browning’s impregnable 
state of widowerhood was safe- 
guarded by the assurance that 
his heart lay buried in the grave 
in Florence. The union with 
Elizabeth was something that 
never could be recaptured and 
what he was seeking in these 
feminine friendships was not 
that but a return further back 
to the relationship with his 
mother who had provided 
perfect comfort and reassure 
ance in his boyhood. It was a 
mother he wanted, nor a wife. 

Mr Meredith's attractive book 
is one of the 40 volumes of 
Browning correspondence pro- 
jected by Philip Kelley for 
publication by his Wedgestone 
Press in Kansas. He has already 
tracked down 12,000 letters and 
also, a real find, the diary kept 
by Elizabeth Barrett as a girL 
Precocious in her writings and 
in her knowledge of the classics 
(greater than Brownings) she 
was rather stodgy, headstrong 
and a tomboy. Seldom has such 
a duckling become such a swan. 

Entries in the diary could 
contribute to some understand- 
ing of another change in 
personality, that of Mr Barrett, 
a subject which Daniel Karlin 
touches upon in his very useful 
detailed study of the courtship 
letters. How was it that the 
indulgent father of Hope End 
turned into the ogre of Wxmpole 
Street? 

Rosalie Mander 


A STILLNESS HEARD 
ROUND THE WORLD. THE 
END OF THE GREAT WAR: 
NOVEMBER 1918 
by Stanley Weintraub. 

Allen & Unwin. £16.95. 

476 pages 

TEE GREAT WAR ended at 
11.00 am on Monday, Nov- 
ember ll, 191S: the eleventh 
hour of the eleventh day of the 
eleventh month. We all know 
that. What most of us now living 
do not know, and Mr Weintraub 
has found out is what it felt 
like to be alive at that moment: 
in a trench in Flanders, in an 
Alsatian village, in the War 
Office in London, in a school 
room in Shrewsbury, on a ship 
at sea, in Australia, in New 
York, in Berlin, anywhere, 
everywhere, his indefatigable 
curiosity has rewarded him with 
a scrap of memory or a bit of 
test from novel or diary. 

Mr Weintraub has written, a 
gigantic crowd scene but a 
crowd made up of people of 
every age, rank, temperament 
and* nationality. Some are 
famous, young staff officers 
suffering the humiliation of 
defeat in Germany who later 
commanded armies in Hitler's 
Reich. Others are not: soldiers 
in trenches, on leave or in 
hospital, women at work or at 
school who kept records. Faces, 
crowds, shouts, cries, tears and 
ultimately that uncanny, un- 
expected silence, the moment 
when the guns stopped their 
pounding. 

The book begins on the 7th of 
November wben the so-called 
false Armistice ” set bells 
ringing and people pouring into 


Armistice era 



tiie streets and it ends at night 
on the Monday of the real 
Armistice in Berlin. Bat there 
are flashes which Illuminate 
things yet to come. There is, 
thus, an appropriate epilogue 
set in a Beer Hall in Munich 
where one of those who lived 
the moment of the Armistice, 
had set out to reverse its con- 
sequences. His name was Adolf 
Hitler, and the day, the 11th 
November 1923, marked the 
failure of his attempt to over- 
throw the* German Government. 

The sense of things to come 
gives the book part of its 
peculiar poignance, the feeling 
that all the joy and suffering 
of the Great War merely pro- 
vided the first rehearsal for the 
greater war to come; some of 
the characters in the book 
expect it, but the deeper poig- 
nance that makes A Stillness 
Heard Round the World so. 
readable comes from the stories 
themselves, moments of lived 
experience, which Mr Wein- 
traub must have spent years 
and years patiently collecting. 

The author is not an historian, 
so there is no analysis nor 
structure of cause in the work. 
He sets out to tell a tale, and 
since he writes extraordinarily 
well, he captures our imagina- 
tions by the way he tells it A 
few . general features can be 
teased out of the thousands of 
individual experiences so richly 


unfolded 1 in .the book. The 
world we meet, is recognizably 
our world,, the world of masses 
and crowds, and like oars, it 
has been wired up for instant 
Bozmzumicatifln of news, but 
hot yet perfectly. Much, of the. - fished, 
excitement of the story comes loved' 
from the inability to get mes- 
sages through at crucial points 
or the unreliability of the mes- 
sages received. • 

The First World War began 
with jubilation- and ended in 
the same way. Everywhere the 
end of the' war caused extra- 
ordinary scenes, revels and a 
tumultuous explosion of 'hearts^ 
voices and tear duds. Com- 
plete strangers kissed each 
other. City gents in bowlers 
climbed onto the tops of buses 
and prim clerks tore their cel- 
luloid collars off. The American 
writer Gene Fowler Instinctively 
felt „;thaf • . the ...celebrations 
marked the beriming of “Act 
II of the Century’ and Beatrice 


But it was “too ^te for 
Harry,” wept a woman m Red- 
car, too late for the miBions 
and millions who died between 
1914 and 191$ or for. those 
whose death Mr Weintraub 
catches in the forest of Argonne 
in the mist of that Monday 
morning,, hours before - the 
silence! A whole generation 
had been wiped out. No revolu- 
tion of modern time has so 
ruthlessly guillotined the 
children of the upper classes 
as the Ty|a< *hfnp‘ guns and barbed 
wire- of the Great War accdrn- 
The late and much 
Freddy Grisewoad 
brought an ‘Any Questions 'to 
an embarrassed halt when. 
uncbaracteristicaJy. he inter- 
vened in a discussion about the 
. First World War to say simply, 
“All my friends were killed." , • 

The ...cohort bom . between 
1885 and 1900 bore the brunt 
of the suffering and, if they 
survived, came home maimed fn 
body and soul, a “lost genera- 
tion,” crazed like Adolf Hitler 
or alienated like Robert Graves, 
Erich Remarque of - Emilio 
Lussu.. Communism. . fascism, 
nazism. Dadaism, all spawned 
in the trenches. -. 

The First World War- may 
havb ended at 11.00 on tbel'llh 
of the . 11th but its consequences 


I 


Webb noted drily that many of continue to disturb our world 


the revellers were “flappers.' 
The war had transformed the 
position of women in society. 
Among the jubilant crowds 
were. “ Land-grris,” “ Waacs." 
“ Wrens.” Munition . Girls and 
everyone else in .'uniform 
parading and howling and hoot- 
ing...’ as Robert Sherwood 
recorded it. These girls were 
never to . return to stays and 
embroidery. ' 


like' axemote'earthquake whose 
tremors rattle, the plates, on "the 
table; Mr Weintrahb’s vivid and 
moving mu r al of the' moment 
when the guns stopped, serves to 
remind us how near those 
apparently remote 'people are.* 
bound by our common liumanity^ 
and the consequences of their 
lives. . 

Jonathan Steinberg 


Fiction 


Survivors return home 


HITLER’S GAMES 
by Duff Hart-Da vis. Century. 

; £12.95, 256 pages 

f 


THERE ARE a lot of well- 
meaning people trying to mix 
sport with politics. All I have 
if to say to them is ‘ Hands off. 
N sport politicians.' " That or 
something like it could have 
been said last Sunday lunch- 
time in the bar of a Home 
Counties rugby club, and prob- 


Tarnished torch 


ably was. But my quotation 
comes from 1936 — it Is Sir 
Noel Curtis-Bennett a member 
of the International Olympic 
Committee, tp-ing to justify 
Britain’s decision to participate 
in the forthcoming Berlin 
Olympic Games. 
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They were, of course, to 
become known as Hitler’s 
games, but oddly enough, the 
Fuhrer was not keen on the 
idea in the early stages; he did 
not like the idea of all that race- 
mixing on the sports field. 
However, that master of lies. 
Dr Goebbels, stepped In and 
convinced the Fuhrer that here 
was a chance to combine the 
idea) of Aryan supremacy with 
some toleration of the right 
kind of foreigner. So the 
Games went ahead — in the year 
of the march into the Rhineland 
and the start of the Spanish 
Civil War in a custom-built 
stadium half an hour down the 
road from a concentration camp 
mainly occupied by Jews. 

And the world joined in 
ljust a year after the publica- 
tion of the anti-Jewish Nurem- 
berg Decrees). 

It is hard for men of good- 
will who are also sports enthu- 
siasts to understand how every- 
one could be conned into giving 
comfort to this massive propo- 
ganda stroke. But tee have the 
hindsight of history. Duff Hart- 
Da vis's book on that incredible 
year in sport is essential read- 
ing for all of us. 

The Nazis played it cun- 
ningly. They built up a picture 
of an efficient, disciplined but 
not too-intolerant society; even 
bad the anti-Jewish slogans on 
Berlin walls tom down for the 
duration of the Games and 


brought back jazz music into the 
night clubs — it had been 
denounced for decadence in the 
Nazi ideology. 

Hart-Davis’s narrative scam- 
pers along like a middle- 
distance runner. We get the 
whole Wagnerian build-up: the 
huge stadium with Hitler pre- 
siding genially — but, of course, 
refusing to shake the band of 
that master sprinter, Jesse 
Owens, because he happened to 
be black: the Olympic hymn 
(music by Richard Strauss) 
thundering out and later the 
Choral movement from Beet- 
hoven’s Ninth by massed choirs; 
the Gorman team ruarcrung past 
the Fuhrer as 100,000 arms were 
raisrd in the Nazi salute. 

There were one or two minor 
setbacks in this feast of Nazism. 
Medal after medal went to 
blacks and Owens established 
himself as the supreme world 
athlete. But Germany topped 
the medals list with' 181 , in- 
cluding 33 golds and it was a 
famous victory for Dr Goebbels. 

Fifty years after, one might 
ask: what would have happened 
if the world had hot joined in? 
Would it have halted the trium- 
phant roll forward of Nazism 
by one goosestep? That isn’t 
the point. It was just one more 
episode in the history of 
appeasement and taken all 
together they produced a world 
war. 

One learns with pleasure that 
two years ago the Germans re- 
named the street leading to the 
Olympic Stadium — it is now 
Jesse Owens Strasse. 

Alan Forrest 


IF NOT NOW, WHEN? 
by Primo Levi translated from 
the Italian by William Weaver. 
Michael Joseph, £10.95, 

331 pages 

CARACOLE 

by Edmund White. Picador 
£9.95. 342 pages 

A VOCATION 
by David Wheldon. Bodley 
Head £9.95 . 233 pages 

PRIMO LEVI gives his 
characters a literal more than 
an artistic reality: one believes 
in them as people who suffered 
and survived as he did. Nearly 
every adventure story and cer- 
tainly every epic is about a 
journey, a quest It may be a 
spiritual journey the movement 
of heart and -spirit but what- 
ever its form it involves 
advance, change, searching, 
development; and at last fulfil- 
ment arrival. 

Over 20 years ago Levi wrote 
autobiographically about his 
own journey home to Italy at 
the end of the war. The Truce 
took a survivor of Auschwitz 
(of which he was one of the 
few Italians) across postwar 
Europe on a roundabout trail 
to Turin. This new book takes 
a group by an even longer route 
from Russia to Milan. They are 
Jewish partisans, oddly placed 
to fight the Nazis in an anti- 
semrtic Soviet society, who cross 
to Poland, then Germany, and 
finally to Italy where — almost 
as a joint enterprise, it seems 
— they produce a child from 
the group, born on their arrival. 

Mendel, the main character, 
bas lost home, wife and whole 
village when he joins the 
The rest are similarly 


hope, the longing for a home. 
The plain, functional transla- 
tion catches his- strong spirit 
very well. 

Edmund White’s Caracole is 
a kind of- spiral staircase 
between imaginative (and 
imaginary) worlds, even be- 
tween heaven and hell. It is 
dazzlingly written, using words 
with, voluptuous ease, virtuosity 
and correctness: their classical 
precision Imposed on violent 
subject - matter, preposterous 
events and a riotous, high- 
coloured imagination. Though 
sometimes scabrous, it is never 
disgusting, as it preserves the 
detachment of exactness, the 
disinfecting -power of excel: 
lence. . "Here is a master of 
language, that is immediately 
dear; at work on. themes 
which are sometimes worthy of 
his mastery, sometimes not 
The place is 'a country both 
familiar and ' unknown, with 
elements of all sort of places, 


continents, . times. A jungly 
hinterland .has'- dark-skinned 
natives with iheir own culture 
and' primitive ways; and, dotted 
among them, great' decaying 
estates. ' The. capital city is 
sophisticated. luxurious, almost 
Prodstian in the- elegance and 


cultures. But a bleak, severe, 
angtying mixture, a bare coun- 
try of mountains, village houses, 
interiors with humble, realistic 
artefacts. . The weather seems 
grey, the sky sunless, and much 
of it takes place on the borders 
of Alness, . faintness and delu- 
sion, - -when - 'consciousness'-', as 
blurred. If White’s wprid recalls 
theatrical pageantry, Wheldon's 
suggests the cinema, or at least 
a particular cinematic style bf 
enigmatic realism. 

Again- there Is a journey," a 


far-reaching effects of its hold-ups onthJjf 

social life, ; its background of 5?, ariiv f 8 til in a moon- 

■* — - *■ -■ - tain village dominated - by, -a 

monastery, to lie and listen to 
its bells, to become' briefly and 
rather fearfully a part of- its 
life, to find his own ' reflection 
in. others, and never to be . sure 
(as .we are never sure) what is 
fact or fiction, truth or false- 


fa m i l les a thousand years old; 
Vene ti a n , " too, in its palaces, 
balls, masques, carnivals and at 
the same time occupied by some 
foreign power with a thirty- 
year-old paraphernalia' of col- 
laborators, adversaries, social 
unease, possible partisans and 


political, '.activists; • .divided - Wh4t is 
between. every shade of opinion S *be dour .power 
and every shadowy nifanory of world conjured, out of 


past corruption. Yet the sur- 
face is suiiltt, glittering, the talk 
amusing, people" laugh a lot 
David Wheldon's A Vocation 
Is, like Caracole, set in a 
nowhere country, a mixture of 
places and regimes, dates and 


nowhere, a -country as foreign- as 
Mendel, feels in Italy yet tan- 
gible, palpable imposing its own 
r eality , and dreams, bells, inon- 
astery and climate upon the 
reader. 


Isabel Qnigiy^ 


With respect, M’lud 




THE OXFORD BOOK OF 
LEGAL ANECDOTES : 
edited by Michael- Gilbert 
Oxford £12^0. 333 pages 


SIR ROBERT WALPOLE com- 
mended talking, bawdy-at table 
because; he . explained:. “ I find 
that everyone has ' something to 
contribute." When -lawyers con- 


law with a difference) more 
astringent, the American' more 
proHxrand violent • 

Talk in and about the English 
courts is the staple of this, col- 
lection, talk' encompassing the 
whole human condition, from the 
mundane, to the bizarre, arising 
in trials conducted by a small 
Bar closely associated in inn. 


- (witness SmaUbone ■ Deceased), 
. e . has contributed a percipient 
introduction, and index Of per- 
sons and topics and verified 
every source. All .the old chest- 

»w» a 2?L propert7 P res erved but 
cnere are many more trouvailles. 
,Hctc are a few tastings. 

QC explaining 
that he took Mersey as his title 

F*. Smith? V ° ** AOanHc ,0 

I? r Jx “ti. ce Maude charg- 
m a slander cape 
'was alleged that the 


contnoute." wnea-awyere.wu- Circuit and often' family con- -'-Plaintiff, was 'a b . r- “ Vul°ai*- 
verse, they- do not .talk bawdy; nection; a coterie . rejoicing. In abuse is not actionable at law? 

they talk shop and are not alone nicknames like private school- , You mus t say whether the word 

in regarding it as the best shop, boys — _ Wooden-headed Billy. ^PPoted a crime to the defeh- 

, Every court has its aficionados Apple. Pip. Pontoon Jack. Khaki dantornot. . . vau~ wm rani ^ 

ta-tb* public* gallery. Frothy Bob and Chimp. sSS ber^ ^hat it has^ b ££ "EUST SE 

tUn sometimes digitised as ;Sir.Max was (is?), the .profession— as . r ? r ^ y° u that on the same occa- 

-o. when the fiahtine is over? B eer bohm or Sir Rupert Hart- as . individualistic : as .the-, wit- : . 8100 the defendant m6 0Ka 


go, when the fighting is over? 
To Israel, they decide, with 
Italy, as a jumping-off place. 
Russians and Poles, while 
officially their allies.' made 
them feel outsiders. Only in 
I Laly does there, seem a happy 
lack of difference between 
them and everyone else. 

Levi writes of unimaginable 
hardships: cold above ail, pain, 
terror, hunger and weariness, 
exclusion from humanity, an 
almost wolfish sense of exQe 
in marshes and forests, sewers, 
caves, collapsed buildings. And 
of exhilaration, commitment. 


Davis. For addicts jrijo have not r^eS. tbe pLaineffs,;defendanto wofd'_ Obout 'a^clothe^ 


been privileged to attend the and solicitors instructing them, fi ® rse * a black beetle and a niece 
performances/ -.Mkflael Gilbert at once charming, cantankerous,' of toasted cheese" v 

has • compiled .this delightful brilliant stupid, and eccentric, 
anthology of leeaj gossip span- successively immersed in scan- 
ning thelast250 years.. dal and turpitude as well -as 


Judge 


Agate the American 

in p g£ a £ hed by letter: 

t* ■ «... Fosafc matters involving aspl- you aze liberal judgc^Wm 

- Jt I®'?* Sistras. umbrellas and raotheSs- ^ toe"— wm y0u 


ten 


rriSwlfigtlS* STe heartland S h^d d pp ? a »l as 

SS S'* 

" his summing up, 
snappy, old 


• as he hopun Cj J a oeienaant, 
America and Ausfralia;‘the Irish Michael Gilbert Is a model “make it^n«l 5un H nln 5 u P' -fo 


contribution - more uproarious, editor. A distinguished solicitor 
the Scottish (who/-Wear their and a captivating crime writer 


William Hughes 


--^nanciaV TOneg~lg^ ^^a^g g " , 




ARTS 




“Britain in Vienna 1986" 



from the festive woods 


AS . BOTH my Egyptian taxi- 
driver and ecftt-Viennese hotel 
porter assured me, this was the 
first sunshine they had seen 
after eight days of cold, snow 
and rain. The old Inner city 
took on the sleepy complacency 
, :Of * quiet provincial capital that 
ife once had greatness thrust upn n 
it ( felix Austria, indeed). The 
guards at Vienna's security. 

conscious airport smiled over 

their machine-guns as they 
■waited, for the Prince and 
Princess of Wales; and in the 
former imperial gardens of the 
Hofburg the benches displayed 
serried ranks of elderly ladies 
wearing the Viennese matron's 
badge of respectability; the felt 
itrtiby with jaunty feather. 
"Behind them, lolling against the 
■■flo-de-si&cle elegance of Franz 
Joseph’s greenhouses, alarm- 
Jingly young vinos swigged, 
slurred and stumbled. 

W • ■ The spectacle neatly sums up 
the growing gulf between young 
and old in conservative Vienna. 
The past is inescapable; but a 
walk along the Ring, the great 
19th century boulevard that, 
.together with the Danube 
Canal, circles the old town, 
makes one think less of Metier- 
nich than Manchester. 

Yet there are rumbles of un- 
rest from the young. looking 
■for new trends in art in this 
proudly tradition-bound dty. 
The current festive season of 
'Britain in Vienna is almost 
'consciously playing to two 
publics. The “big bang” 
jv approach of the British Em- 
“ bassy (the royal visit, the 
National Theatre, a gala con- 
cert) is balanced by the grass- 
roots knowledge of the British 
■Council; It deals with 5,000 
inquiries a year, ranging from 
how to buy British tractors to 
whether a young man can 
finance his British holiday by 
selling his sperm to a sperm 
bank (*' Brigitte handled that 



• • 
J 



The Princess of Wales snrrotmded by the Vienna Boys’ Choir 
• after the concert at the Palais Aug arte n 


lish cultural ties- after the war. "Sluggish” was the tactful word 
The Council was a fixture long heard from many British lips in 
before the national treaties that the interval. Sara Kestelman 
finally ended Austria's status as has broadened her Mrs Frail, 
an occupied country and saw the Now flouncingly whimsical and 
departure (only in 1955) of overtly comic; she remains the 
Russian troops from Vienna—* one vivid character on stage- 
taking, incidentally, every lava* Little competition from Tim 


toiy fixture., from their HCT at 
the Hotel Imperial. 

The suggestion of the “British 
in Vienna” theme originated in 
the. Embassy but has been tri- 

ss-sjssgs^ =? 


Curry’s plump little bantam of 
a Tattle, Amanda Redman's 
matronly Angelica or the whiff 
of middle-aged suburbia that 
Stephen Moore now brings to 
every part. In a theatre of 


British Council. After years of marble gilt, painted ceilings and 

ial staircases, in a 


Si no polj and the Philhar- 
monia flew in one afternoon, 
rehearsed, played a royal gala 
th3t evening and were off next 
morning for a double recording 
session — a reflection of the 
pressures suffered by our best 
orchestras; inconceivable to the 
proud owners of that national 
treasure, the Vienna Philhar- 
monic. 

Perhaps in deference to the 
local audience, Elgar emerged 
like Dvorak. The 


, WHEN THE celebrated French 
s writer Flaubert went off on a 
i three-year expedition to the 
: Middle East in 2W9 he was 
accompanied by Maxine Dc 
Oamp, who remembered to pack 
bis camera. 

; The result was not only the 
' itrsT photograph* ever taken or 
1 tacit sites os the temple of 
i Ramses II at Abu Simbei but 
; the publication in 1852, of the 
{ first major French book to be 
| illustrated with photographs. 

A rare complete edition, with 
! 125 photographs, appears at 
! auction for the first time at 

• Christie's Soulh Kensington on 
I Thursday. Christie's hopes for 
! bids between £40.000 and 
. £50.000 which could, ii reali^d, 

; make it the most expensive 
i item to be sold at a photo- 
! graphic sale in the UK. 

■ Individual ph^ographs from 
i the great work are quite com 
i man — Sotheby's has nine on 
. offer at its phonographic 
1 auction on Friday, at prices 
! around £300 each — hut a com* 

! pieie edition is another msetcr. 
i One is believed to be on the 
I market in New York at around 
J S100.000, while dealers have 
offered the rarer individual 
1 prims for up to £5.000. 

J Christie's hopes that any sue- 

• ces5ful buyer of nhj s copy. 

I which is in a good condition 
j with only a few pages fesed, 
i will not split it up. 

} This is the fate of many 

• photographic books and 
! albums, mainly because, a; the 
j very highest price levels, there 
I are probably less than ten 
' keen, and wealthy, collectors. 

! mainly in the US. Col lectins 
I photographic iraaees h as no; 

!■ become ihe popular market 
; anticipated a decade a 30: the 

subject is non recherchfr and 
! intricate to attract the casual 
buyer nf rare and pretty 
ih'nss. In the US There is fatriy 
widespread demand for *?he 
recognisable works of the big 
20th century names — Erases i, 
Cartier-Bresson. Ansel Adam?, 
etc.— but the work of the Euro- 
pean 39th century mongers can 
still be acquired re 1 , a lively 
cheaply. 

So when a work of this his- 
torical importance come.? up 
all the saleroom can do is fix 
an estimate which it considers 
sensible and hope that one of 


Saleroom 


Only a few will 
snap them up 


Because -there is not a broad 
buying base for the run-oMhe* 
sniiS photographic images 
auctions can be unpredictable 
affair?: tns«t Jc:s still soil lor 
loss than £300. 

As veil as the Maxime du 
Camp. Christie’s {in its best 
J m sale for years) has *two other 
notable gToup? ni images. One 
is an album of ?-5 photographs 
taken at the request of the 
Marques of Hertford of his 
Parisian home. the chateau 


of Bagatelle In the Bois^ Se 
Boulogne between lSo«*64. 
This is an unrivalled historical 
record; only throe copies are 
known to exist- There arc rela- 
tively few items 0: furniture 
and art In the photographs 
which later moved to London 
in 1S72 *to form the basis c. 
the Wallace Collection but 
that institution is keen to put 
Jp. a bid for this shadow of its 
pre-birth I*t may have to pay 
between £15,000 and £20,000 10 



on the Viennese pulse. 

Rumours that the heavy- 
weight venues tor the British 
festival — the Burg&eater, Kon- 
zerthaus and Runstlerhaus 
— resented the ponderous am- 
bassadorial approach were not 
.dispelled by Sir Peter Hall’s 
enigmatic hints about pressures 
..brought, to bear on the original 
.'choice of Yonodab as a com* 
'panion piece to Animal Farm 
froth the National Theatre. Inn 


where to tip the scales to maxi- 
mom effect The offer to pay 
Harrison Birtwistle's , air-fare, 
for example, set the- seal on his 
presence for lectures, discus- 
sions and performance. • 

In the past, a bursary of £120 
for an Austrian teacher to study 


city 

where the style .pedant has 
flipped its lid and walking down 
the street can resemble fight- 
ing one’s way through a giant 
harangue, this. dull, glumly un- 
stylish playing was unpardon- 
able dowdy. 

No royalty was present to 
brave the - evening wind for 


sounding 

Introduction and Allegro alter- j the handful of rich collectors 
nated wistful yearning and [ will stir himseif-— or that the 
hard-driven drama, doubtless \ dealers will take a gamble. 


Marilyn Monroe photographed by Bill Burnside — a 
unique image, autographed, it could sell for £5,000 
at Sothebvs on Friday 


secure It. 

The third major lot is a copy 
of Emerson’s "Life and Land- 
scape of ihe Norfolk Broads." 
produced in 1886. The original 
aim was 25 copies of a de luxe 
edition and 175 of a common-or- 
garden version. This is one of 
the latter, and carries an 
estimate of between £10,000* 
£12.000. a price range for the 
work which lias not increased 
in recent years. 

The care and knowledge 
needed to collect photographic 
images Is well illustrated in the 
offer of a composition by Fox- 
Talbot, one of the recognised 
founders of the art, for around 
£4rt0, ft is of the courtyard in 
Layeoek Abbey taken in 1S44. 
Another image of Layeoek by 
Fox-Talbot has sold for £8.500, 
bui Thursday's print is very- 
very pale and quite common- 
Solheby's also has a group of 
photographs by Fox-Talbot, one 
of which could make £2,000 — 
because it is in excellent con- 
dition and was contained in 
"The Pencil of Nature," the 
seminal work of early photo- 
graphy. 

Another example of the 
importance of rarity and con- 
dition is provided by Sotheby's 
offering of 16 portraits by Julia 
y* rgaret Cameron of such 
worthies as Matthew* Arnold 
and Holman Hunt- Many should 
sell for around £300 each, in- 
cluding one of Mrs Duckworth 
{mother of Virginia Woolf;: 
vet another portrait of Mrs 
Duckworth, taken at the same 
photographic session, sold £t 
Sotheby’s for £13.000. Marginal 
differences in a photograph can 
lead to considerable differences 
in value. 

London is the centre for 
European and 39th century 
photographs at auction while 
New York dominates in the 
work of the 20ih century, and 
of American camera men. So it 
is rather surprising that the top 
prices at Sotheby's auction are 
likely to be* paid for two studies 
or Marilyn Monroe taken in the 
kite 3£»40s by Bill Burnside. 
One carries ihe enigmatic 
signature “To Bill. Anything 
worth having is worth wailing 
for! Love Marilyn." Both carry 
a lop estimate of £5.000. They 
are unique, and should appeal 
to collectors of literary docu- 
ments as well as to photograph 
buffs. 

Antony Thorncroft 


British Drama in Education (un- Bruce McLean's untitled bout 
known In Austria) resulted , in of Performance Art outside the 


placing Elgar in a 39th century 
nationalist slot to Vienna’s 
satisfaction. In the Enipma 
rarely can “die Bulldogge," as 
the programme charmingly 
called him, have suffered his 
watery mishap with less hum- 
our; more a Flying Dutchman 
than a paddling pooch. 

Sioopoli’s intensity (much 
mopping of the brow and polish- 
ing of the spectacles between 


press conference at the' Ceri- Martin Hoyle finds local reaction polite rather movements) never made up for 
-traler Cafe, its high arched and . . a lack of repose. As with 

colonnaded - courtyard, glass- tban raptnrOUS fOr Bntlsh performance art m a Congreve. local reaction was 


. roofed like a wihter-gairden, he .... 

blandly sidestepped one knocked ■ ^city enthusiastic over British royal charm. 

local's question about possible . 

Austrian censorship, and - im- '..■ "r ". . ■ , / ■' . \ ~ - ~ 

Peter Shaffe^S^ad^bt dose educational ties and com- Runstlerhaus Two men . one 

side. In the event, the substi 


polite rather than rapturous. 
Schumann's Symphony number 
2 won ecstatic applause, though 
whether for Schumann. Sinopoli, 
the superb Philbarmonia or the 

_ royal occasion, nobody was 

of courses, training and teach- struck hieratic attitudes and in- quite sure. 

+11 * . r«-, a- „ ing aids' for which the Council dulged in je*y shadow-boxing. At a realistic estimate, the 

Xw L of,t P ^? d The .1* Increasingly acting as agents. They unfolded a pile of three-day royal visit was a 

°SL «£r Estimating commercial value, coloured cloths. They attached a dazzling public relations 
^ & 5ir P«Pr^pefnrffaractenSfr however, has its dangers, as the vast white tarpaulin to ropes triumph. The friendly and 

■t,? Council’s representative. Terry hanging from the Runstlerhaus curious crowd who watched the 

?2SSiE?8£ SandeU, warily points out ’ . rooTand hauled it up. Was this tuple’s visit to the Albertina 

Interest dad goodwill are In our old friend; wrap-up art? Gallery on their first afternoon 
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visual arts will be discussed on Rumour attributed the damp- 
these pages next week. Here, as ness of this squib to the wind 
in other fields, one detected re- and the wrong size of pulleys, 
lief and gratitude frbm Vienna's Either way. the Runstlerhaus 
restive young to medt exponents remained unwrapped up. 


abroad to maintain Britain’s 
high cultural reputation, “To 
perforin overseas, however, we 
need the help of the British 
Council which is itself woefully 
underfunded although it does a 
magnificent job. Where is the 
‘sense in all this?" Prince 
Charles, vice-patron of the 
Council, made a discreet men- 
tion of the reduced budget the 


30,000 for their final public 
amwarance, mostly under the 
blue sky of what their hosts 
still call Kaisencetter. In a 
festival deliberately avoiding 
the trumpe-ting of “British is 
best" (the Viennese know per- 


WE ARE so accustomed to find- 
ing television music documen- 
taries put together in a standard 
way that anything that falls out- 
side the conventional mould is 
likely to be dubbed “ experimen- 
tal." 

At present the South Bank 
Show seems to set the norm; 
however pithy and revealing its 
recent portrait of Elliott Carter 
proved to hs, there’s no denying 
the format was absolutely pre- 
dictable. Yet things have not 
always been so; the tribute to 
Huw Weldon broadcast a week 
ago showed how varied 
Monitor’s treatment managed to 
be. within a much more restric- 
ted range at visual possibilities. 

Sin/onictta is the unabashed 
title of a series of six pro- 
grammes that began last Sunday 
evening on Channel 4. They are 
written and introduced by Paul 
Cross! ey. and feature the Lon- 
don Sinfonietta conducted by 
David Atherton. The subjects. I 
think, have ail been subjected 
to TV scrutiny before — Ives, 
Webern, Schoenberg. Berg. Stra- 
vinsky, Messiaen, Varese. But 
the slant of each programme 
{or at least of the three I have 
j seen so far) manages to be both 
imaginative and informative. 


Television 


Educating ears 
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formation 
minimum: every reference to 
another composer is not glossed 


at the most basic level. "Ghosts," 
for instance, the study of 
Schoenberg (to be screened to- 
morrow) plunges straight into 
the music, juxtaposing the ‘Song 
of the Wood Dove” from Curve- 
Lieder with a number from 
Pierrot Lunaire, and im- 
mediately establishing the 
stylistic distance that Schoen- 
berg travelled in half a decade, 
the first work firmly rooted in 
the 19th century, the second 
almost a definition of what 
modernism in music entailed. 

Crossiey concentrates upon 
Pierrot not by labouring upon 
the work’s background but by 
leading the listener through the 
piece, pointing out ways in 
which the score may be 
approached, how it sets out to 
alienate rather than involve; 
tying up that alienation with 
Schoenberg's own sense of hav- 
ing irretrievably broken with 
the romantic tradition that nur- 
tured him. The expressivity of 
Pierrot, he points out, is to be 
found in the skein of instru- 
mental lines that underpins the 
Pprecfipctting,' the text {sung in 
Enclifh by Linda Hirst, and 
sounding more like Walton’s 
Fccode than ever) is itself a 
ma=k. a deliberate attempt to 
depersonalise the distance the 
composer from his audience. 

That intention or drawing 
viewers into the music, of 


attempting to educate their ears, 
seems to me not to have been 
tried very much before on Bri- 
tish television outside the realm 
of specialist Open University 
programmes. Crossiey recog- 
nises that converts to 20th- 


is no sense of sameness about 
the approach. The constants 
are Crossiey and the orchestra: 
the discussion of Pierrot 
Lunaire (directed by Dennis 
Marks) is intercut with a staged 
performance by Linda Hirst in 
•which not only the vocalists 
but also the instrumentalists 
are masked; while the Ives and 
Webern, perhaps more tra- 
ditionally, takes a rehearsal of 
Three Pkces as its starting 
point and from there develops 
its thesis. 

In “ Lnbyrinth, " however, 
concentrating on Berg, the 


century music are not going to 
be made from a glittering his- whole programme (directed by 
torical package, or a sketch of Barrie Gatin) is centred upon 


more or less relevant travel- 
ogue; unless imaginations are 
captured by the music itself, 
any interest generated will be 
entirely ephemeral. 

So, because it was concerned 
only with how their music is 
communicated, the pairing of 
Ives and Webern in the first 
programme last week, “A Uni- 
versal Singing," proved much 
less unlikely than one might 
have expected. By concentrating 
upon Ives’ Three Places in .Y ew 
England and Webern's Orches- 
tral Pieces Op. 10, Crossiey 
demonstrated how both com- 
posers simply offer their musical 
material for listeners to order 
and systematise for them- 
selves. 

It'= an approach that was con- 
vincing enough with relatively 
early, pre-serial Webern; 
whether it would have worked 
fo effectively with one of the 
lato. rigcrously structured 
pieces Tm not so sure. 

The series calls upon five 
different di rectors, so that there 


the first movement of the 
Chamber Concerto. 

In dissecting the theme-and- 
variation structure of the Berg 
Crossiey comes closest to con- 
ventional analysis, but he never 
mistakes specialist musical 
knowledge for genera? cultural 
awareness; technical terms are 
avoided. !>ut nevertheless the 
shape of tLe movement emerges 
clearly, its intrinsic theatricality 
brought oil. With scarcely a 
mention c>f Woaecfe or Lulu, 
the idea of Berg as fundament- 
ally a composer for the theatre 
is firmly planted. 

I cannot think that my viewer 
will fail to find something 
fresh and stimulating in the 
series, while Paul Crossiey 
proves himself an able and 
genuinely innovative presenter. 
A whole new generation of 
programmes about music could 
well be sparked off by this 
example. 

Andrew Clements 


. LISZT A Faust Symphony. Two 
episodes from Lenau's Faust. 
; Aler/ Bratislava Philharmonic 
men's choir /Rotterdam FO/ 
Condon. 2 Lps. Erato, NUM 
; 751582. Cassette MCE 751582. 

; LISZT ante Symphony. Hel- 
inond Concert Choir/Rotterdara 
PO/Conlon. Erato. NUM 1 5245. 
Cassette MCE 75245. CD ECD 
^88162, 

LISZT The Legend of St 
Elizabeth. Marton. Sfllyoti-Nagy/ 
Budapest State Chorus/Hun- 
garian State Orch./Jofi. Hun- 
garaton, 3 LPs in bos SLPD 
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Records 


A master soars 


content. last concentrates not 
on picturesque Incidents but on 
the three main characters of 
Goethe's Part One — Faust 
himself, Gretchen, Mephisto- 
pheles, with an epilogue which 
at the same time refers to 
Goethe’s Part Two and binds the 
whole together. The scheme 
perfectly suits Liszt's method 
of .thematic transformation, an- 
abiihg him to -base the whole 
structure on a few remarkably 
adaptable themes. In the 
Mepbistopheles scherzo his 
methods of working are put to 
brilliant use as he jumbles the 
pattern, distorting his material, 
leaving nothing unscathed ex- 
cept Gretchen. And even she, 
heard in this context, appears as 
it were in a devilish green 
light 

The Faust Symphony fs 
nearer Wagner than its Dant- 
esque successor. Conlon’s 
excellent .performance accentu- 
ates this. Not only in obvious 
links- — the - famous twelve-note ■ 
theme that found its way into 
Die Wolfefire and the moment in 
the third movement where 
Loge’s flames- suddenly blaze- 
but in general weight of texture.. 
Better , not to be too specific 
about who pinched what. Sym- 
phony and opera were written 
about the same time, and the 
twelve-note theme was already 
adumbrated in Rossuu’s Gtril* 
lauime TelL •' ' ' 

Coolon and his players bring 
acute pungency To the jobs and 
leers of Mepbistopheles and a 
noble spaciousness to the male* 
voice epilogue. Of the two epi- 
sodes from Lenau's Faust, the 


“Nocturnal procession," one of 
Liszt’s most searching pages, 
makes less than the usual im- 
pact. The second, more familiar 
as the first Mepbisto Waltz for 
piano, comes up with unexpec- 
ted force. 

The Dante Symphony (not to 
be confused with the Fantasy- 
Sonata for piano “After read- 
ing Dante”) shows how Liszt 
gradually moved away from 
Wagner. He bad wanted to com- 
bine the music with projected 
illustrations to the Divine 
Comedy on a diorama. The artist 
was to be Bonaventura Geaelli, 
a Munich painter of Italian ex- 
traction (Cosima gave Wagner 
one of Genelli’s water-colours; 
it was among their treasured 
possessions). Nothing came of 
this, hut recently the sketches 
were unearthed, and Conlon and 
the Rotterdamers gave dual- 
media performances in Brussels 
and the Netherlands. Rather 
feeble of Erato not to use some- 
thing of Genelli's for the sleeve 
instead or a familiar Delacroix. 

The Dante Symphony has a 
lower recording level. The 
magically mysterious opening 
to the “Purgatorio" movement 
is inaudible unless you turn the 
controls 'up while the contribu- 
tions of the muted horns 
throughout the work are hard 
-to catch. For sensitivity, though, 
full marks. The boys’ voices in 
the epilogue are a treat Liszt 
cast this in the form of a Magni- 
ficat • because Wagner warned 
him against tryiog to paint Para- 
; dise in music. The modest Faurt, 
the last man to storm the 
heavens, was to catch more than 
a glimpse of them is his 


Requiem a few years later, all 
the same. 

The Legend of St Elizabeth 
Is not for those who do expect a 
19th century oratorio on the 
tines of Elijah. There is little, 
except in the Crusading episode, 
(which outstays its welcome), of 
militant Victorian fervour. The 
pace is leisurely, tbp tone inti- 
mate and gentle. Visual art 
comes into it again. The work 
was suggested by six wall- 
paintings by Moritz von Schwind 
(in his youth a crony of 
Schubert) in the Wartburg 
fortress not far from Weimar, 
describing events in the life of 
Si. Elizabeth of Hungary, who 
married the local Landgrave, 
cared for the needy, and died 
in sanctity. 

Commentators say it was the 
subject more than the paintings 
that inspired Liszt, but I 
wonder. The only example 
given in the leaflet (were the 
rest destroyed during the war?) 
suits the pre-Raphaclite musical 
colour of the oratorio, pointing 
to parts of Parsifal and to 
Debussy’s choral music, sur- 
prisingly well. 

This account, in German, by 
the Hungarian State Orchestra 
and Budapest Chorus under 
the conductor Arpad Jofl. com- 
bines respect with affection. 
The orchestral writing is full 
of exquisite touches. Eva 
Marton sings the Saint. She is 
a strong singer bur. to me at 
least, disconcertingly imper- 
sonal. The baritone Sflndor 
Sdlyom-Nagy as Landgrave 
Ludwig is distinguished. Try 
the Prelude and Elizabeth's 
Prayer (side 5). Admire how 
slyly Liszt avoids confronta- 
tion with Ttmnhaflscr. Wagner’s 
Elizabeth, also associated with 
the Wartburg, was an inven- 
tion. 

Ronald Crichton 


Radio 


World’s worries 


ON A "bright, sunny, cold day." 
said the usually impeccable Sue 
McGregor, as the rain poured 
from an overcast Sunday sky 
outside my window, we wel- 
comed the Prime Minister of 
New Zealand to begin a new 
series of It's Your World, Radio 
4’s phone-in programme that 
gives the roan in the street the 
idea that he is involved with 
the top levels of world politics. 
In one respect it is much 
improved; it doesn't start until 
12.10, and it lasts only 40 
minutes. Mr Lange was asked 
the expected questions about 
Greenpeace, nuclear weapon? 
and membership of ANZlTS, 
and gave the expected answers. 
Ms McGregor intervening 
readily to keep him going when 
the outside caller failed her. 
One question lie labelled as 
"bizarre -and stupid." but 
answered with his usual rather 
long-winded courtesy. This still 
seems to me a pointless pro- 
gramme. but all the same 1 look 
forward to hearing the Duke of 
Edinburgh in the saddle 
(o mo now. 

Samuel Beckett’s SOth birth- 
day has been justly celebrated 
during the week with four plays 
on Radio 3. including All tlcat 
Fall, an imaginative commis- 
sion by the BSC in the early 
days of the Beckett era. I still 
do not like it much; the boy’s 
revelation that the lateness of 
the train, so worrisome to old 
Mrs Rooney, was due to a little 
girl’s having fallen from a car- 
riage seems to me a curiously 
ad hoc conclusion. We had the 
original 1957 tape, with its band 
of Irish Becketteers directed by 


Donald McWhinnie. They made 
the most of what the Radio 
Times called a "synthesis of 
speech, sound and silence." but 
they made it between 7.30 and 
S.4U on Sunday evening, thus 
conflicting with Radio 4’s new 
"classic serial." which has been 
moved forward to 7 pm. And to- 
morrow, Radio 3’s Richard If l 
will do the same, though at 
least it can be said that Radio 4 
listeners have heard Richard III 
already and can conscientiously 
move on to Joseph Andrews. 

I did not hear Embers, an- 
other BBC commission, on 
Tuesdav, or Rough for Radio 
(was it 1 or 27) on Wednesday, 
but last night Beckett and I met 
again at A Piece of Monologue 
on Radio 3. This sounded like a 
detached piece from Molloy or 
The L'nnflmeabto, the r amblings 
ef an old man. The opening 
phrase, "Birth was the death of 
him." sets the mood. It was 
ably spoken by Ronald Pickup, 
directed by Ronald Mason. 

I had hoped that Torn Lub- 
bock's programme. The Theatre- 
Going Public (Radio S. Sunday), 
would offer me an excuse for 
the mildness of my enthusiasm 
for Beckeit. hut we were back 
on the old argument about 
whether the theatre should be 
2bout causes or about people, 
the argument that Rattigan 
began years ago in the New 
Statesman and prompted replies 
from half the current English 
playwrights, including Shaw. 
Michael Frayn and Christopher 
Hampton took the Sartigan line; 
David Hare, Trevor Griffiths, 
Howard Bren ton. David Edgar 
and John McGrath took the 


other. It was a stimulating dis- 
cussion that led nowhere; nor 
is there any likelihood of its 
ever leading anywhere. 

Six Men tRadio 4, Sunday) is ! 
a series or those face-to-face I 
programmes where men may be J 
persuaded fo tell something of ; 
their secret selves. Enoch j 
Powell, interviewed by Anne j 
Brown, confessed to an arrogant I 
intellect that had never failed J 
him. justified his racism and 
sexism by his respect for con- 
fortuity. was momentarily ; 
moved to tears. His final words 1 
were: "I should like to have j 
been killed in the war." The 
snide comment is all too easy: 1 
in fact, this was a genuinely 
moving half-hour. 


B. A. Young 


English 
pictures 
spell success 

APART from the failure of a 
very odd Turner, a “Venus and 
Adonis " which is more like a 
Venetian Old Master, to find a 
buyer Christie’s auction of 
English pictures yesterday was 
a success. A Ben Marshall of 
" Bravura,” a winner at the 
races in 3S24. sold for £259,200 
and a farmyard scene by Jolui 
Frederick Herring Snr realised 
£237.600. While “ Vulture,” s 
hay. b.v me same artist, sold for 
£140,040. 
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PERTH FESTIVAL OF THI ARTS. Mav 
21 si-juoe 1 st, 1986. Orth wi/a i e whwis. 
rKlUK. opera, theatre, daiito. revues, 
cabarn and art exhibitions. National and 
International ai-mta. Programme, boo» 
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list from Ttta Round House, Marshall 
Place, Perth. 
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blue bidluons ascending and a uses her de-luxe 12-si 
hr.-:-;; band cheerily playing Dodge to take visitors not 
below. ^ through the downtown y 

Th.- EXPO site wanders along but to outlying provi. 
two miles of waterfront on land parks, coves.* gardens 
which had been a derelict mounains. 
jumble of warehouses, rusting ,, 

metal and railway tracks. Its J S .," fe fl; 
now a colourful collection of ’V* ■ da - ,s off . .f ,ie . cJl 
temporary buildings housing ™° u " ta: ir ’ s or . paddJe ® > n 
everything from Egyptian ! < . < }- a H ? ba ^ c ' lnhal 
treasures to a high-speed ^5 wnere she camps < 


tourists in mind with its reno- you’re hungry." That remains a 
vated buildings, newly cobbled pretty fair summary, 
streets, fake Victorian lighting T\. 

and “world's first steam clock." olCVC J. inner 

Some of the best shopping can — 

be done in the huge malls off __ ^ - 

George Street or the small II IJ . I g J. Lj 

European-style stores on Rob- |j JX I I II T 

son Street 

Although the Anglo-Saxon MY FIRST hand comes from 


Steve Turner merits of a marque 

nnTT -^r, — nd ssg; ***** 

L/ 10-1 I I# 2.L operated and heated nearside into a H&W life Style. 
I J l\ | | J f V_| U j mirror (£137) to match thr one - 


element predominates in Van- rubber bridge of expert : stan-’ 
couver. there s a large Sikh d ar( j : 


community, an Italian section, 


de-luxe 12-seater a Japantown, Indian reserv- 


Dod?e to take visitors not only 
through the downtown eights 
but to outlying provincial 
parks, coves, gardens and 


ations and tbe second largest 
Chinatown in North America. 
The choice of food reflects this 
cosmopolitan nature — over 20 
types of ethnic restraurants 
ranging from French and 


Briton. bo^tW'of rtHnirn , 0 ‘~“ IdiSd. rtmTuiTS 

train and J^tn Lon "W- By her driving seat s 
L«S£ feir non'* POThodolle Rolls-Royce. 5?? » .£ 


r’oiiicc. He'd probably be pn* 
"palely chuffed lh;st in 1SS6 the 
Pcr.y's founders named This ia?r 
“^srop on the area: Canadian 
^Pacific railroad after him. 


united ]•>:' tluiierinp flags, sculp- 
tures. an overhead monorail and 


Her enthusiasm is infectious, ransmg rrom rrenen ana 
On her days off she climbs. TtaIl % n . to Vietnamese. Ismaili | <5 J 10 9 8 
mountains or paddles in her an< * Lebanese, 
kayak to barely inhabited At Quinacum you can sit surj 
islands where she camps over- rounded by wooden masks and 
niy’nt. By her driving seat she ^ an, ' e ^ P ol c 5 eating such native 
has a mini-library’ of local American Indian delicacies as 
guide books should you want topped seaweed, oobchaii 


and Lebanese. 

At Quinacum you can sit sur- 
rounded by wooden masks and 
carved poles eating such native 
American Indian delicacies as 


0 Q J 9 6 4 
* J 8 5 


to see a photo of the city in 


the theme of transport and com, * as . 1 < ;^ nt “ r ?! 01 " .' v I? nt , t0 


will he 


grease and barbecued caribou 
with steamed fern shoots. 

In the Italian section. Tommy 


■N 

* Q J 

? A K 8 4 
0 K S 7 5 
4 K 10 3 

E 

♦ 10 S 5 2 
9 8 S> Q 5 3 

6 4: O 10 3 2 

* 9 72 

• S 

* A 9 7 643 

<r 7.2 

* A 

+ A Q 6 4 


aerial. (JEL292),. removeable tiiriK fnnr wheris 

sunroof (£740). and electrically. lUrn ? 

operated and heated nearside into a H&W life Style, 
mirror (£137) to match the-one - 

already prpidded bn the diver’s • \j 

side. Outward visibility is not too 

Most of .the. aids to agreeable —it ' is much better than 
motoring — • ...though not the R.A-7 which has a most obst 
power steering — were thrown live pillar at the door’s trhi 


speed that.wpuld: make many a feei its .effect strongly iromii 
lesser' car head. for : the ditch.' Utile over 2,000 rpm. That 
S:’.' '■ ■ • means acceleration in fourth or 

T rr ?■ . ■■ i'fth gears from 60 mph onjvards 

Stiiart MnirgWnTt jin the y, is both urgent and seemingly 

. ■ ■’ .• -- effortless. 

merits ofa marque ..Fairly high gearing, for.* 

that turns four wheds 

into a new life style. economical on motorway 

- -journeys at sensible speeds. - 1 

’ j 7 • A nearly 18 gallon tank giy.^* 
Outward visibility' is not too bad a refuelling range of close ; to 


Outward visibility is not too bad a reiueuing range ui . 

—it is much better than-tUe 500 miles. . Almost 50:50 weight 
R.V7 which has a most obstriic- .distribution, achieved in bqfe 


tivc pillar at the dooris trailing 924 and '944 models -by having 

-• — • - -• • .a th, r*Mit tKo 


in for iiothing'bn' the new-fiarda edge— and there is nb -need.to the -engine at the front, tbp 


RN-7 .1: drove?, last month ahd woiry about : striking' ' the ' transmission', integral with the 
which cost about £14,150 J key in shapely bodywork when park- .r-iar; axle, makes for- polo pony 

hand, " mg near a high kerb. response to small steering wheel 

; ;Atla casuil glance, it- is diffi- There is adequate. Jnggage movements. • 
cult to tell 'the two cars' apart space: Jor two people. udder "the^ - Tb e extra-fat tyres r*f the »44 
I Their; performance is little glass tailgate— a cover. is pro 1 Turbo. (55 series at the front, 
different Botit will do about vided — and the back seals _WiU 50 series at -the rear) allwr 
133 mph and’ go from a stand- take care of extra suitcases, .secure cornering, even at siUy 
still, to 60 mph in. /less than They are not much .good for; speeds, and grip tightly during 
S.5 seconds,, providing one is anything' eki thpugh I suppose ' braking '.and accoleration. 

) prepared to treat the -transniis- a cauple of weH^bdhaved small At £27.547 (or about £27. iOO 

j sion In a way few owners would children wiruhL fit into them,- on-the road) . the ^944-Turbo-Ms 

contemplate. ‘ ; provided :their " mother ; and : -as standard most of the goodies 


mg near a high kerb. 


response to small steering wheel 


' There is adequate, luggage movements. .. ." . \ ^ 

space; Jor two people^ uilder the - -Th e extra-fat tyr ea. of the 944 


contemplate. 


So the inevitable question has father were not too long iri the one has to pay extra far on the 


go Vancouver’s c-ntonary con- 
veniently coincided with F.X?0 
Pl'8 > mid *o celcbr-jiion ?n-I .'inri- 
bocipation arc very much in the 
saair. Buildinc-: arc hr>\ing then* 
Soface* washed. ItiMin' apert- 


tiements 


munition. The gate, will he know the identities of Pender. Q’^is recoZendS andte^ 

opened on May 2 by the Prince who had'^tree^nai^Jd Chinese the 0n 0n Tea Garden 

and Princess ot Males. JJJf 1 * ™ had streets named in Chinatown. Everywhere you 

Vancouverites ore justifiably * go there's seafood, but for the 

proud of their city and keen On her Thursday afternoon best selection in the most 
»n share it with the world, tour she takes you to Holly marine of environments you 
Most oi them come from some- Burn Ridec where you can peer can’t beat Tbe Seven Seas, a 
where else. Clasina van Bern- across the water towards the boat reached by seabus from 
mel has lived in Vancouver 1.000 acres of Stanley Park and the other side of the water, 
sine* 1H74 when she dropped ihe Douglas Firs and Elms which offers a choice of 60 
in oo the city as a Dutch which front the city’s high rise dishes in a hot and cold buffet. 


At game-all. North dealt and 


ill uu; udaou i.vuuuj , . - - - - j 

O’, is recommended, and for 


Chinese Uie On On Tea Garden three spades and North rebid 
in rhiminwn Ecprvwhm vm. Aree no trumps. When South 


On her Thursday afternoon best selection in the most 
tour she lakes you to Holly marine of environments you 


in Chinatown. Everywhere you ‘ ™ 

go there's seafood, but for the f av d e ^L oref erenc? \rith foS 
best selection in the most *2™ 


where e1s«\ Clasina van Bern- 


hurried ly bem-^ mel has lived in Vancouver 


JSoompleted. 2 ’as- i* bein’ i-ut. since 1P74 when she dropped ihe Douglas Firs and Elms 
feiH taring a drama lie explosion in oo the city as a Dutch which front Ihe city’s high rise 
in’- 

holidays and Travel Overseas 


the other side of the water, 
which offers a choice of 60 
dishes in a hot and cold buffet. 








A unique cultural experience. 

In The Bahamas you can dine in the most exclusive restaurants 
imaginable. 

Shop at high-class boutiques in Nassau's Bay Street 
Wander around the glorious Freeport International Bazaar. 

Or join in the celebrations at our famous Junkanoo Festival. 
You may not want to do it all, but it's nice to know ifs there. 

hee your local travel agent or contact g ^ ^ 

The Bahamas Tourist Office, -fl- /f / 

23 Old Bond Street. 


Black 

Bavaria \viSite 
and Mosel 

Hotel Tours. Ortve and Stay or seif . 
catering. Prices start at £99 per 
peraon. and inducte femes, en-foute 
stops and AA Five Star tor your car. 

Or FLY/DRIVE with Lux Air £241 for 
7 days • % teani - Bepartan any day 


spades and South now bid five 
spades, which asked: "How 

f ood is your trump support? ” 
eeling that queen and knave, 
though doubleton, were ade- 
quate support North raised to 
six spades. 

West led the heart knave, won 
with dummy’s king, and all 
seemed set fair. With a normal 
3—2 break in trumps, one spade 
would be tbe only loser. 
Declarer returned the spade 
queen from the table and lost 
to tbe king. West continued 
with the heart ten to dummy’s 
ace and the knave of spades, 
was cashed. 

When West showed out, a , 
trump coup was demanded. I 


to be: is the Porsche worth the leg. _ •' ‘ * :H - 9&S. ■ -JV/would, though, he * 

extra £4,000 compared with its The whole- dar is- beautifully possible tp inflate the -price .to • 
similarly . equipped* Japanese put together.' The doors- do^e £30:000 by specifying leather 
counterpart? If one looked at gently with a bank vault fhtid, "Seats* -limited slip differential, 
the question as logically as a the paint looks' as ‘though it. Ts forged .wheels with even fatter 
road haulier comparing two inches deep ; and there is an - tyre? and metallic paint. Auto- t 
lorries, the answer must be no. elecirical release "for the taiV- rhatfc /climate control,- a boon 
But. there is more , to it than. gate. Curiously, central locking In a -smallish cabin witha JiJt 
that. is not even offered as an extra Of^neariy horizontal' glass. Is 

There is . a magic, to the and, had I put down mrtre than thrown ul - r * 

Porsche name and itB badge £18,000 'for a 2+2 corfpe with " It is difficult ta appraise a 
with, stag antlers and prancing a 4<ylinder engine,. I would .be ' T30 mph, let alohe a' 430 mph, 
horse on a striped shield. The. outraged to find that the. &ont "car realistically :in Britain- The 
man^or occasionally: woman— ..and jredj screoi' wjpera-hadJiqt- f 44 * Turbo edges from flie 
who. signs a cheque for ;a been. , set for' fi^it-hand'’ drive naught^' . nineties ' into 4he 
Porsche feels, he is acquiring an .aiidthatthe rear wipe?: .made a ’licence-losing, "hundreds ' with 
image, an entree to a life style noise like ah old coffee-grinder, dfrcohcertihg ease/ as you ’Sit 
and not just buying a new car. • Nothing, of course, is perfect there enjoying the stereo. For 
That does not happen with a The 924S- buyer wiH! be able to peace, of mind,;- it is best 
Mazda or any other Japanese take comfort from the feet that regarded as a long legged (and 
sports car, however good they he gets a two-year unlimited long lasting) thoroughbred that 
may be as a product t— and mileage mechanical. . warranty will do anything you ask of it 


may be as a product t— and mileage mechanical. . warranty will do anything you ask of it 
some of the latest ones are and a 10-year, maintenance-free without exerting itself. 

‘very good-indeed.- - Persche-hmg Hf e^hodywareOTt^.™ ^--L-keep rubbing, .thu; into ai-J 


6WU uiuccu.- - - - ruuuuig. .uiui imu aj-i 

In its latest version, the 924S -.WTith-' that, kind of . reassurance, friend .nf-miae.j The. apnie or 


retains the styling of the 10- depreciation on* a Porsche tends hls-tye ls a' nearly new Porsche 


CONCORDE TO TEXAS 

eOtfaAomasar? CBaw**™* RIB 

AIR EXPO u WACO 

PC JUNE 1386 ' wmW»«W_ew« ™ 


London IV IX 4PQ. Tel: 01-629 o23S. iSutiject to avaiiabiieyj 

M Betterlh'Ihe Bahamas. 
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OLUMBUS 


CIOIERS BAR0E1U. 

HJ DEVONSHIRE SOU* BE, 
EC2H4TP. 

0V92M25I 


nte^si-s 

&s3SS8.feaHffir* 


LUXURY 

HOTEL BAR6E CRUISES 




Spoil yourselves for a week of gourmet wining and dining aboard 
our luxury barges (100ft long by Tfifc wide) for 8 passengers. All 
cabins with private wc and showers. 


he needed one entry, and this 
was supplied by the club. king. 
But he needed a second entry, 
because he had to be in dummy 
at the 11th trick. An extra 
entry must be created. 

South led a heart from the 
table and ruffed in hand. After 
cashing the diamond ace he 
returned a club, finessing the 
ten — unless West held the 
knave, the contract was impos- 
sible. This “ unnecessary " 
finesse had solved the problem. 

Now, a diamond was ruffed 
and South's - trumps were 
reduced to the same number as 
East’s. The club ace was 
cashed and South crossed to the 
king to cash the diamond king, 
throwing his club queen. East 
held ten, eight of spades, and 
declarer held ace. nine. A red 
card from the table forced East 
to ruff, and South covered 
whatever card East played. 

In the next hand, the players 
were of reasonable standard: 


year-old 2-litre 924 but has a to be much lower than on most 9^9 , - series 2, bought' at an 
new 2.5 litre engine developed high-performing. cars v . ; in ;• ils attractive price . when a few 
from the' Porsche 944’s power class.: montD* old. •• 


South had to shorten . his new 2.5 litre engine developed high-] 
ttumps twice by ruffs. For this f r0 ni the' Porsche 944’s power class, 
he needed one entry, and this unit. Though quite big for a Foi 


Porsche speaks of the, 924S ' ; Tbe original owner— you have 


4-cylinder, the engine develops as offering : the ; new customer guessed?— lost his licence after 


its 150 bhp smoorhlv at 5,800 


entree .into the 


rpm, pulls hardest at a modest Porsche world of driving^ in its 


3,000 rpm and will run on 2-star Purest form.” The implication 


petrol. It can be surprisingly is. that they will cut their teeth 


economical. ■ A driver who 
ignore; temptation and pays 
due regard to speed limits will 


nn the 924S and move on .to 
something more potent from 
the same stable. . . . 


being caught twice in quick 
succession somewhere between 
120 mph and 130 mph. The 
pnlire are drawn to Porsches 
like wasps, to a jam jar. Ask 
anyone you know who drives 
one. 












l he 944 -Turbo ... a long-legged and long-lasting thoroughbred 




Price includes Paris or Se Malo pick-up, alf meals, cable wines 
and excursions 


Price £490 per person 




Brochures and reservations: 


79 Winchester Road, Romsey, Hants 5051 8jB 
24 hr res service tel: (0794) 514412 


W 

* Q 7 6 

* J 8 4 2 
0 64 

* 9 8 5 3 


N 

♦ 92 

C A K iO 9 
0 7 5 3 
+ AKQJ. 


£ 

♦ K8 5 
Q 6,3 . . 

<• K Q J 10 2 
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Hotels 


For your broehUM 


HP'' voNdbyTowriAeanta 
M SpMtaM Tour 
Operator 1 ttB;lBKmS 8 *.-|flV 


(0306)885044 SEE YOUR TRAVEL AGENT 6A VWHi1£ Ti 
KUOM TRAVEL KUONI HOUSE. DORKIN& SURREY 


INDULGE IN A MAGIC WCEKSND. In- 
dulge vour&eif . . . you deserve It. A 
weekend in Venice. Florence or Rome. 
Eet well, drink well, shop well end 
larger about England's denreKlng 
weather. Or combine a city w e ekend 
with a week by the tea. Free brochure 
Irom Magic of Italy. DepL FT, 47 
Shepherd's Bush Green. W12 OPS. Tel: 
01-749 7449 ,i24 hrs service}. 


THE BEST VILLAS are In the Palmer end 
Parker blue book. Available In Algarve. 
Marbella. South of France. USA and 
West Indies. Most have sail, ell bate 
private bools and none are cheap. 
Brochures i949 4911 5413. 


WEGGIS (HERTENSTEINi The most 

beautiful and charming place bv Lake 
Lucerne. In forma non Tel: 0104141 
931155 CH-63S3 WeBBls. Tr 78 395. 


I 1 The temperature^ 
in Surrey today is 82 °F 


"''Port Antonio is in Surrey.Jamaica, 
-And right now it’s warmer than 
■gJL— — -Surrey F.ngTanri. 

-*~^^For the Jamaica Informatksi 
Rads write ta Jamaica Tourist Board, 

33 Stjames's Streei, London. SWrAiJT. 

S (Qi-4991707). — 



UK Hotels 


STAYING IN LONOON7 — -Take a finury 
Service Apartment in st- James’s From 
only £50. plus VAT. per maht lor two. 
Every comfort. Private telephone. Excrf^ 
Mona' value. Ryder Street Chambers. 
Ryder Streei. Duke Street. St. James's. 
London, SW1. Tel. 01-930 2241. 


HOLIDAYS AND 
TRAVEL ADVERTISING 
appears every 
SATURDAY and 
WEDNESDAY' 


♦ A J 10 4 3 

O 7 5i 

O A 9 8 

* 10 7 ? 

I 

At iove-al!, : North dealt and 
bid one heart. East overcalied 
with two diamonds, and South 
said two spades. After thought. 
North rebid three diamonds and 
South bid three no trumps. 

West led the diamond six, 
taken by the ten. and South won 
the diamond return. He crossed 


• i <T TO O'C 1 ' ' il l00ks ™bkely that 12- . i"-. . pjb 3- 13. B-K3 0-0- 

V ^ H KN N * lther W ^PPen). ; . • : 14 R-BI. R-bT’ ^ ’ 

rS-*- . . Karpov thus approaches his Here, K-RI looks better, to 

vrimsTn '■ final preparations with, .some anticipate a later ope ning of 
EX-WORLD champion Anatoly optimism about regaining the : the KN file. With his R at KE2. 
Karpov returned to peak form chamjjionship. His best game Blafek is exposed to a latent rf 
last week wj th. . an ..impressive at Brussels was- a classical P-K6 pawn fork, 
victory at thb Brussels internar example of his style: an open- . . I5 R-R2, B-Bi; 16Q-Q2 Q-N5: 
bonal .tournament sponsored by mg novelty (9 P-0R4) gives an 17 QxQ, PxQ; 18 P-NS N-R4: 19 
the Swift banking service. Kar- enduring space advantage . mid R-NL NPXP; 20 NPxP* B-R3: 21 
pov won his last six games in despite an exchange of queens B-Q3, P-N3; 22 R-N2 ch, K-Rl- 
succession, and outdistanced his . toe white attack .! builds up 2 s N-K2, B-R3; 24 BxB. RxB: 25 

nm rival TTnrflinni hif 1 -urn mnijlLi -A k fii. -jr— j'ic • PuTKl'' • - ‘ :■ -■ • . 1 


old rival Korchnoi by two rapidly on a 1 file directed af the P'® 51 

nnintc urith coinnl mhai< tiflo - im it . -.J ■ . : in 


points, with . several other title black king. 


thematic .^An accurately timed push; in 


contenders left well behind. - advance 15 - P-B5L winning ^ key vzone around Black’s 

Scores were: Karpovi 9 out of break-through wMle two black “fS- there will be four 

11, Korchnoi 7, Miles, Timman Pieces are stranded, orr the ®™ cfc ers against :<raly two 

and Torre 6L Romanishin 6. other side of the board. - - .. defenders.. 


Sm* )*r' 


i, 

bi? 




The 


of ex 


Seirawan fi}, Ljubojevic and 
Zapata 5. . van do Wiel 3J, 


White: A; Karpov; (tISSR). 


defenders.. . 

ch: 26 KsB. P-N4; 


■ van utr w ici dj, - t>i ,.v. • - :r - T-inknisn. nn ,, vnn«i,- r-A 1 , ■ 

Winants 3, Jadonl 3i. Karpov (ySlaviaT ' -.- : L3abojevic 3O N-N0; ch. K- 

MeXfZmntEnglanV;^ - (Brussels & 


defeated Miles (England); Tim- 
man (Holland) and Seirawan 
(US) in individual games ~to 


to the club knave, and returned emphasise his superiority over 

tha nine n( en.rfee Ceef -I....J ■ • . ' . . 


19 S? 0Ch ■ 0e - nCe (ErUSSeIS gL*Pi 33 NxR ch*,* KxN; 34 

imoj. PxN r Resigns^ . 


Sei£ Catering 


MEDIEVAL MAGIC 


Motor Cars 



Capi'vitin? hamlet m Mcliidcd valley. 
Gcomun manor and ancient farm 
butldutoi now oxceofionally IuiutIqui 
sic accommo nation. Hiu. indoor ooof. 
snooker room. badminton. sauna, 
solarium, table tennis, mlnl-gym, 
tennis court, playground. Old pres] 
still producing cider. 

Mrs. J. Levy 

Slancombe Farm. Sherford. 

Kings bridge, S. Dotdr 
T ell OS4 853 6S4 


VOLVO 


Activity 


ORDER YOUR NEW 
YOLYO NOW 

CtoTMnv 

Jerry Hutton or Lee Freegard 
TEL: 01-286 6151 
LEX BAOOKLANDS 


CAMP BEAUMONT activity holiday*. KWs 
3*18. DayfResidenriaL Phone (or free 
BrochureJvIdeo 6480-581 23. 


NEW MERCEDES, BMW. Lease (ram £833 
Deposit. £48 p/w. limn. Del., Pltx. 
(09331 7&0». 


the nine of spades. East played 
the five, and the queen won. 
West’s return of the heart four 
was won by the ace. and three 
more clubs were cashed. When 
West followed to all three clubs, 

I his pattern seemed to be S-4-2-4. 
The two of spades was now led 
from the table and South 
finessed his ten, cashed the ace, 
and made 11 tricks. . 

East could have defeated the 
contract ..When the spade nine 
is led, he should realise that 
the contract will be made if the 
declarer holds ace and queen of 
spades. Therefore, he must 
play hisJking on the nine. This 
second hand high play, forces 
South to take, and now the ■ 
spade suit is dead. 

E. P. C. Cotter 


aphasise his superiority, over 1 P-K4, P-K3‘~2 P-<i4, P-Q4; 
prominent ’rivals from the 3 N-Q2, N-KB3: ‘ 

West - -Korchnoi ia hl& matches with 


PROBLEM No 616 
BLACK! 8 men) 


bt'.'K prams -bm: the.-dateuce. ■ i* 

three tournaments, ^ ^.hiu ri'c c lrtllwl hands ; prnpArf 
the world team - champfonship ilSSeS todraw.^T^^ 
at Lucerne, and the \Tenna.arid - ttmjiV-.. - s 


“*• "uwiue, ouu Liic *icuua_auu a n-.xre TOklJIV- pjido 

Brussels events:- Kasparov in p-OB4- & • p k~r 4 r N-OB3 - 7 

hS SSLSS&^SSS S? Q.N3;^KN3?P4R4; 


hfs six-game series ^gainst T^n- r, p 'ar 4 , 
man in Holland ihr -December,; 
and the hew -champion 7 may Logical, 

start their return series in July- Black's f 


Logical, since it : opposes 
Black's plan to gain Q-side" 


im 

if 


August • : lacking :' competitive space with P-R5 and. P.-QN4. . 


practice. 

Kasparov, is due .In ’London 
next month for a simultaneous' 
display on the set of Tim, Rice’s 


9 . . . PxP; lO PxP. B-N5 ch; 
U K-B2. P-N4; 12.P-R3. 


Again, a characteristically 
Karpdvlaii choice: . 12 PxP, 


musical Chess, There have been NxQP; 13 NxN, B-B4; 14 B-K3, 
low-key negotiations: for him s to. NxP is playable, but the text 
meet Tony Miles or NlgeFSiiorf keeps a small clear edge without 
,in .anotoer,pf j ;iys,.js^ : pi^es^ v cQmplicatian5. 


- 7 -;- • ^ ^ -,-r - ■ . fi-r J * 


. . WfiTE( s men) 

White mates in three moves, 
gainst any defence (by J T* 
Breuer, 1978). r * 

Solution Page XSTV 

Barden 
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SURVEY 


Saturday April 19 1986 


Tlie legacy of surplus space 
left by a building spree 
has not cut the flood 

i °f foreign investors nor the . 
confidence in recovery 




of excess 


^ By Michael CasseU, Property Correspondent . 


DESPITE being overwhelmed 
■with unwanted floorspace. 
■knocked sideways by collapsing 
rents and repeatedly hit by spec- 
tacular bankruptcies and fore- 
closures, the North American 
real estate markets remain in 
characteristically optimistic 
mood. 

The familiar rejoinder "no 
■’problem M still easily slips off 
the tongue of every Irrepress- 
ibly enthusiastic real estate 
broker as they make light of 
the difficulties now confronting 
'an industry which has gone over 
the top. 

Developers and their financial 
backers have indulged them- 
selves in a building spree which 
"paid scant attention to con- 
sumer demand and which, in- 
stead, preferred to concentrate 
on the task of sinking available 
funds into real estate invest- 
ment. The price has. in some 
cases, been a high one and the 
aftermath of the real estate sec- 
tor’s excesses will take several 
years to clean up. 

Yet, despite widespread ack- 
nowledgement of the problems 
facing most of the nation’s 
major real estate centres, there 
is an underlying confidence in 
the ability of the property sec- 
tor to get back on its feet. 

That confidence is clearly 
shared by the growing number 
of foreign investors who now 
show every sign of stepping up 
their commitment to owning 
property in what remains one of 
the world’s strongest and moist 
stable economies. 

Widespread overbuilding dur- 
ing the past couple -of years has* 
made sure that the real estate 
sector's immediate .jjrospects 
-look uninviting The rush of de- 
velopment activity which Jed to 
the longest commercial construe- - 


tion cycle in memory has left 
in its wake an estimated 170m 
sq ft of office fioorspace under 
construction and an enormous 
volume o£ unwanted accommo- 
dation looking for occupants. - 
_ • The national average vacancy 
rate in ' downtown office centres 
stands at around 18 per-cent, 
with some major cities sagging 
under vacancy levels of 25 per 
cent or more. In suburban mar- 
kets, the average level' of empty 
space is above 20 per emit. 

Energy-related, local econ- 
omies have invariably fared 
worst of all, with some of the 
sun belt centres— once at the 
heart of real estate develop- 
ment activity— facing a long, 
trying period of recuperation. 

The. irony- is- that, in many 
commercial centres, demand 
for accommodation has re- 
mained strong, with occupier* 
showing a. healthy appetite for 
new accommodation. . Almost 
without exception, ' however, 
demand ' has been swamped by 
supply. 

The message has now finally 
worked through and, with new 
office projects' only getting 
under way if significant pre- 
leasing is ensured,. <he em- 
phasis is on trying to offload 
the fioorspace which has been 
created. 

■ . Tenants have the clear upper 
hand; with prime rents in major 
cities down by 20 per cent or 
more from previous peaks and 
with ' concessions, stretching to 
looft : rent-free: periods, and 
open-ended ' contributions to- 
wards fitting oat costs. 

- In- an- attempt to entice 
would-be occupants, a growing 
.number of property owners are 
being 'forced' to offer equity- 
sharing deals, which provide 
the tenant with the chance to 



An oval office tower called 53rd at Third is being developed 
in the heart of Manhattan, which still leads the country in 
leasing activity. UK agent Debenham Tewson & Chinnocks 
has just taken -space for Linklaters and Paines in the 
580,000 sq ft tower 


cut occupation costs and to 
attract ownership-related bene- 
fits hks depreciation and rising 
capital values. 

High on the list of casualties 
of the current real estate shake- 
out has. been the savings and 
loans ‘ industry; which collec- 
tively made an extravagant and 
invariably ill-advised foray into 


acquisition, development and 
construction. Last week, a $lbn, 
Texas-based savings banks 
failed because of heavy losses 
on its real estate lending. Main- 
land Savings was one of the 
largest financial institutions 
ever allowed to tail in the US. 

Plenty of others have con- 
fronted enormous difficulties 


arising out of their exposure to 
real estate and estimates sug- 
gest that as many as SOU of the 
3.000 savings and loans associa- 
tions are in a terminally in 
condition. Their misguided ven- 
ture into property leaves them 
facing the same sort of crisis 
which confronted the real estate 
investment trusts < REITs) 
during the mid-1970s. 

Luckily, the thrift industry’s 
earnings are at near-record 
levels, helping to cushion the 
impact of what could he an 
even more serious crisis. In 
the some way, many developers 
have been let off the hook by 
the sharp fall in interest rates. 

The REITs themselves are 
now enjoying semeihln? of a 
revival, with many of the nev.- 
vehicles sponsored by top-rank 
real estate players like Pruden- 
tial Corporation, Trammel i 
Crow and Lincoln Properties. 

The thrift industry’s prob- 
lems are. however, providing 
fertile ground for real estate 
bargain-hunters 2 nd a n«w 
breed of “ vulture " funds, 
which prey on distressed pro- 
perty owners, picking up sound 
real estate investment at deep 
discounts, is now flourishing. 

Many of the tax-oriented syn- 
dicators, too. who for a while 
were the predominant force in 
the investment field, have been 
hammered bv recent event-, 
their high-risk approach to real 
estate spending exposed by 
present market weaknesses. 
Some of them have been forced 
to roll up separate funds into 
single, publicly-traded partner- 
ships which offer a way out for 
investors. 

Perhaps the most constant 
players In the real estate sector 
are the major pension funds, 
whose investment in property— 
currently estimated at over 
saobn — has grrwn rframatirallv 

over the past 15 years. Leaders 
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iike the Prudential are under- 
standably cautious about new* 
commitments in the current 
climate but remain totally con- 
fident about longer-term pros- 
pects and are poised to take 
edv outage of buying opportuni- 
ties. The proportion of pension 
:ur.d asiets going mio real 
e stare are likely to remain feiriy 
constant but growth in assets 
means spending m cash terms 
will grow. 

From whichever direction 
real estate investment funds 
now come, there is no question 
that ir.cney is widely available 
for purchase and refinancing 
and that finance, along with 
numerous property assets, is 
cheap. The fiat outlook for office 
markets, which some observers 
expect wilt be exacerbated by 
the longer-term decline in the 
working a°e Domilation. has 
been paralleled by rising in- 
'.csi.m* nz demand ior regional 
shopping centres, with fund 
managers combing the country 
for attractive investments. Top 
prices are being paid and buyers 
are increasingly prepared to 
modernise existing centres 
which are showing signs of age. 

There is also a renewed 
interest in industrial real estate, 
particularly among foreign 
investors looking for a foothold 
on the east coast. Rents have 
been rising, although generally 
they remain too low to justify 


new construction, but interest 
in established industrial invest- 
ments is growing. 

Increasingly, the real estate 
industry appears to be moving 
omo a healthier basis, with in- 
vestment structures based on 
economic fundamentals, rather 
than any tas-sbelter considera- 
tions. Yield analysis rather 
than tax-saving computations 
are the order of the day and 
equity, rather th3n debt 
participation, is the name of the 
new game. 

Tax reform 

The new approach is at least 
partially due to the changing 
tax climate surrounding real 
estate. Federal tax reform pro- 
posals now being debated by 
the Senate finance committee 
could see a significant rolling 
back of real estate-associated 
tax benefits, including the 
stretching out of depreciation 
periods and tough new restric- 
tions on the use of tax-exempt 
bonds. General changes in the 
tnx code could include a reduc- 
tion in corporation tax, a 
parallel increase in capital 
gains tax rates and the removal 
of investment tax credits. 

There are few who doubt 
that an industry which somehow 
managed to survive 22 per cent 
interest rates can cope with 


the kinds of tax reform now 
being considered. There is cer- 
tainly no lack of enthusiasm 
when it cotnes to devising new 
investment vehicles for the real 
estate market and securitisation 
is becoming increasingly 
fashionable. 

Although the market for 
mortgage-backed securities has 
grown increasingly competitive 
and was shaken last year by 
some well-publicised cases of 
mismanagement and fraud, ih? 
formula which was used to 
liquidate many savings and 
loan*' portfolios is now being 
siowly adopted in the commer- 
cial sector. 

The principal problem with 
promoting securitisation — the 
bundling together of real 
estate interests into quantifi- 
able. tradeable instruments 
available to the public — lies in 
rating the security being offered 
to the public, so that it can be 
compared with alternative 
investment vehicles. Standard 
and Po or's have just devised a 
credit enhancement system, 
however, which should help 
promote the securitisation con- 
cept. 

Initiatives like this provide 
a measure of the increasing 
sophistication of a market 
which in the space of a fev 
yea rs has moved from a rela- 
tively simple and private busi- 
ness. dominated by a handful of 
immensely wealthy entrepre- 
neurs, ro become a major and 
increasingly complex invest- 
ment medium demanding the 
same type of analysis applied 
to any other leading investment 
market. 

But despite the increasing 
institutionalisation of the indus- 
try. there are plenty of dollar 
millionaires still playing the 
real estate game. They may be 
a little thinner on the ground 
after the last big shake-out but 
many more are lining up to 
join the club. 
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Draper and Kramer, Incorporated is a full service, nationwide real estate organization 
founded in 1893. Our market is the United States. We have property interests 
in every region of the country: from the farm belt to the industrial belt to the sun 
belt. We are especially sensitive to the needs of institutional clients and offer 
a support staff and a range of services responsive to their needs. Acquisition, 

leasing financing: THE UNITED STATES 

PROPERTY MARKET sSNT 


FOREIGN TO US. 


* 


DRAPER AND KRAMER, INCORPORATED 

Chicago, Illinois 3nd major US. Cities 
Telex: 910-221 -1265 
Telephone: 312-346-8600 
Ml Douglas Kramer; President 














North American Real Estate 2 


Michael Cassell reports a surge of foreign investment and profiles three UK invaders 




Japanese lead invasion of buyers 


.Japanese Investment 
—in U S Real Estate— 

■ 'tv Cumulattv* Total . 


investment interest 
m US real estate Is again on 
the upturn. Recovery from 
worldwide recession, the lower 
value of the dollar against other 
currencies, falling interest rates 
and the stability of the US 
economy are all helping to 
stimulate fresh enthusiasm for 
property investment. 

Real Estate Research Cor- 
poration, the Chicago-based 
property advisory group, calcu- 
lates that foreign investment 
in real estate could this year 
reach $10 bn as overseas buyers 
sink an increasing proportion of 
their funds into several big 
cities. 

Top of the list are office pro- 
perties in New York. Boston. 
Washington. San Francisco and 
Las Angeles. Investors showing 
most interest come from the 
United Kingdom. West Ger- 
many, Holland. Canada. Hong 
Kang and Japan. 

The Japanese are widely re- 
garded as the pacesetters. The 
slow, deliberate build-up of real 
estate by the Japanese is likely 
to be stepped up dramatically 
over the next few years. Last 
year the Japanese spent an esti- 
mated $L2bn on property acqui- 
sitions and this could more than 
double in 1936. 



Foreign investment is strong even in central Houston, a city flooded by a glut of space 


cent a year and now have much and analysis. According to Mr The main exceptions are the Thomson McLintock 

"rpalnr ftavihi I itv tn m n bn TIC Tim T « 


double in 19S6. greater flexibility to make US Tim Mason, of agents Jones British, who are more used to 

The Japanese invasion, which investments. Ideally, they Lang Wootton in Los Angeles: tackling refurbishments. 

embraces names like Nippon £' ant to buy more US securities. “ We had countless delegations The ux presence in North 


confined to New Yoj-k/^qr to ' : 

quoted property companies. . \ •' 

Several of the largest UK'nen- - eon - — 

sion funds hold ". real . estate - . • 

investments cither directly or 

through co-mingled funds estab- ' 40b • • — - 

Kshcd to -invest . in the ( -hTO’Cth • , • 

American market. . 

With its Canadian and ex- 200 life 

panding US interests, 'Hammer- - . 
son must be regarded as the " • ||||i||| glgp^j 
outstanding British corporate p i EsPfoa — fab* 

owner while the Coal Board . t980 1981 198 

Pension Funds have established '■ Somwus D*portm«tfWc«nn».n» 
themselves as the number. . one 
institutional participant in the - 

American market. '<■' - - ' 

The British and other foreign' 1 . . +i-Mn- 

investors regard the US real F PHL- I | | n 
estate market as a compare- - 

tively -stable bolt-hole for funds, 

capable of providing higher T_ __ _ ^ 

returns than usually available |g 1% I-* | 5J y 

elsewhere. But the scale, ind . • ' WlVXVi/1 
local complexities of the market 

have never made US investment . ~~ • ■ - 

easy for the .outsider, and 

neither is it Likely to become .- 

any less difficult. - Profiles.. . 

The US domestic institutions • . - . . . c . 

are. committing an increasing - RlCndru 5yK6S 

proportion of funds to real . • 

estate ' investment, which is fast - .... 

becoming more complex and - • , 

sophisticated. Competition to RICHARD SYKES .has"-jumped 
acquire or create the most with both feet into one. of the 


if *5 


Feet first into the 
brokerage jungle 


Mr Svkes could have gone 
back to London with Ellis.but 
Profile: he believes that. in a city where 

.property brokers measure let- 
. Richard Sykes tings in millions of square feet 

and can calculate earnmgs on 

- — ; -Ji an equally impressive scale. 

.... I". . . ‘ -there is plenty of room for the 

RICHARD SYKES liaff jumped smaller specialist in New York. 


Richard Sykes 


with both feet into one. of the “ First and foremost, we are 
world's most competitive And an American firm, hereto serve 


«h. r attractive investments will world's most compeutive .and an American firm, here to serve 

broke ^ nJmfrtv hSLrihv inevitably increase between the - aggressive- real estate markets. American as well as oversea? 

The UK presence in North Mr Kurt Ktoock is Jw jn^ fle n ™ ber * partiCipimtS EllS^he 

htoncn. though ovorohadowed pioUhg is bmlding for Ban- msy be ^ taS^- ZVlo provida* a professional 


aggressive real estate markets. American as well as overseas 
A former partner with -Richard clients, we intend to be tenant 
Ellis, he left the firm's: New rather than landlord-oriented. 


to hotels in Hawaii, is over- property is often seen as the 


anymore: 


?“ * >“ IT, ““if;, “J SS !^ ed “ d ^ S£rSduS,SSg!« , i^ 


other overseas investors. 


in Japan are not yet permitted ing. 


Their enthusiasm stems not to invest abroad but the rules 
only from factors which should change soon. 


ness of most of the main office and is in the market for more 


Leanne Lachman of the Real markets has curtailed new in- deals. 


enhance the attractions of US 
real estate but also from big 
changes in Japan. The Japa- 


oum change soon. Estate Research Corporation vestment but the British remain 

Investors interested in real says: “Until 1985, most among the most active and suc- 


markets but because they see . “Real estate broking has survive here is to find a niche 
the 'US investment market never really been considered and bur objective is establish a •• 
moving on to a more familiar quite- proper by UK surveying truly international agency busi- j 


Greycoat has proved success- basis: (with tax shelter implies- firms operating in Nejw York." ness, serving companies already i 


estate are also faced with Japanese involvement in Ameri- cessfiTl of'fore^nraVere fn tiie ** A’enue of the t ions declining in importance he says: “We have.no such inhi- established 

declining opportunities for buy"- ca£ real estate was in indus- US real esSS^rkit Americas building, which has and yield performance beepm- bitions and have thrown our- arriving. 

r t . ... U£S re « u ebiaie mari ' er * been refurbished with UK fund- me increasingly significant). cpWoc Mno .. . 


nese economy boasts big dollar ing property within Japan. Land trial plants or via rental of 
surpluses earned in export is in short suddIy and conse- office soace. Now thev are mnv. 


a real estate marker. been refurbished with UK fnnd- 

New York is their favourite ing partners and is now being 


ing increasingly significant). selves into:, the. officer pleasing 


trade, and the main institution! 
— after liberalisation of invest 
raent regulations— are turnin: 


Unlike 10 years ago, how- ' jungle. It can be very tough but 
ever, the prospect of high then the fees can be -phe- 


Exdusive 


able on the investment market, cial real estate. 


to capital investment rather Iteiums can be as low as 2 per 


buildings. 


tan skyline, 
shopping son continu 


inflation cannot be relied on nomenal 
to provide the sort of artificially 1 His - det 


than putting all their earnings cent and compared to yields centres and hotels ' remain the special 

In Z nfiTTCt Y1 tl I OTAtrth r- . . ■ - >ui I f : m . - 1_ : _1 • rrr .... _ 1 


If? r several times higher in the US. most attractive form of real office developments and his 

^v^nti «r mpanies ' f0r '“scalation of Japanese invest- estate investments for latest project involves the re- 
P i!f’ 3 greasing reve- mem interest follows several foreigners, most of whom are development of a lm sq ft office 
ues oy an estimated 14 per years of detailed examination interested only in new property, property, already half-leased to 


imenal.” • . . . . .. “Most British operations 

.1 , m tr T -.— i7 t,- His- departure signalled ; the- have bailed to make any impact 

in skyline. Mr Howard Ron- Land has been modernising 90 high appreciation which can end of Ellis's efforts to cbndnct on. the. Manhattan- agency mar- 

m continues to carve out a Broad Street, while other UK cover up mistakes and mis- a US leasing operation along- ket because of their preference 

rectal _ niche in downtown companies involved in Man- calculations. The US invest- side its investment-related for investment and development 


investment-related 


nues by an estimated 14 per 


office developments and his hattan are Royco, Imry, Spey- ment market can provide rich business, a- dual ‘ role , which - consultancy, the provision of 

latest project involves the re- hawk. London & New York, pickings but it can deal harshly among the UK surveying firms.- such services over a massive 

development of a lm sq ft office and Trafalgar House. - with the inexperienced or un- only Jon^ Lang Wootton is still geographical .area and their 

propert}’, already half-leased to The British presence is not suspecting. • managing, to • fulfil with any inability to research and fully 


Surprise move opens fresh chapter 


Profile: 

NCB 

Pension Funds 


time when office markets are We will probably not go for kets. The balance is in apart. 

nanomllT' nronKinU kut tun J - 1 — .. « .« _ « . . . . r 


generally overbuilt. 


developments which would be ments, hotels and mortgages 


have found a special situation, considered large by US stand- which can be converted Into 


And it is exactly what we have 
heen looking for after seven 
years in New York. 

“The deal did not require a 


ards as we would be risking 
too much at once. But if SlOOm 
developments are out. we are 
certainly on the look-out for 


land holding, the property is smaller jewels we can polish. " 


small, we can do it on our own. The funds operate through 


THE National Coal Board Pen- it is in a triple A location and Pan American, Buckingham 


equity interests. 

The portfolio comprises about 
1.6m sq ft of retail space, 1.8m 
sq ft of industrial and more 
than 3m sq ft of office accom- 
modation. Once one of the 
largest apartment owners in the 


only -Jones Lang Wootton is still geographical . .area and their 
managing. -to ''fulfil with- -any inability to research and fully 
success. : .comprehend, the landlord^ 

Even JLW has found!, the brokerage mentality in New.fr 
going hard, though the practice ; York.* ■/ . 
entered T the ; TJS market- at the ■ ... . The practice has notched up 
right moment, and through -total- some - useful . cl i en t s, . holding 
commitment has established a exclusive leasing agencies for 
profile capable of leaving most names ’ like British Petroleum; 
UK counterparts in the shade. CrosfleOd EIectco.mcs^ part of De 
Other - UK-based : agencies .in - La Rue, Kleinwort Benson and 
Manhattan include Weatherall. County Bank. The practice is 
Green, Smith, Debenham Tew- concentrating bn the New York 
son - & Chinnocks, and Heaiey Metropolitan market but. is also 
& Bakeri . Eadi has notched up .fisting a ntui*er rf .major 
successes.in the - city, but. most US,', multinational corporations 
probably" did .not grasp, the hiL. ’ overseas' '.'accommodation 
nettle . strongly ' enough, in the . requirements, 
first plac4- failing to invest ^uf- - - Mr Sykes has few illusions 
ficient financial and manpower about the scale of the challenge 


sion Funds, the largest UK we can keep a close eye on it Holdings and a string of affili- US, with more than 6.000 units 


investment group in US real because it is literally across the ates 


estate, have picked New York’s 
Madison Avenue to start the 
next chapter, in their American 
success story. 


non-institutional 


road." she says. 

The object of the Fund’s 
enthusiasm is 345 Madison, 


names like Black Lick (a tim- 
ber-producing investment). 
They have got where they are 


Without 


owned and occupied for more Principally through the acquisi- 


any fanfare, the t han a quarter of a century by tion of existing portfolios like 


funds have for the first time t h e Jewish Childcare Associa- Tna * 01 K*aity and Mortgage 
turned direct developer in the tion and purchased by the Company of the Pacific 
US. The first project might not funds last year for $15m. fRampac), bought in 1984 for 
amount to much by Manhattan Renovation is underway and 5120m. 
standards, involving an invest- b e completed by the year- nScnncal 
ment of about S25ra and an en d. l^ISpOSai 

nniefi building of some 72.000 The property is also the first One investment has been a 
sq tL isur for the NCB funds to be owned by the Coal Board half-share in the notorious 


that of Realty and Mortgage 
Company of the Pacific 


ment of about S25ra and an eni j. 

tinicft building of some 72.000 The property is also the first One 
sq It. Bur for the NCB funds to be owned by the Coal Board half-sha 

the (move js a significant one funds in New York, a market Watergate office and hotel com- 

According to Ms Wendy Lus- which has until now repre- pi ex in Washington. Again 
combe, who heads Pan Arneri- rented a surprising gap in a without 


Disposal 


One investment has been a 
half-share in the notorious 


can Properties, one of the 51bn nationwide investment 
funds' principal US operating portfolio, 
companies, the deal represents Ms Luscombe says the deal 
a major change in philosophy, vvill provide the US business 


nted a surprising gap in a without publicity. the 
bn nationwide investment funds have now bought out 
irtfolio. their partner to gain 100 per 

Ms Luscombe says the deal cent control. 


on the books, its withdrawal 
from an increasingly less attrac- 
tive market has left it with just 
300 apartments. 

Ms Luscombe says that she 
Is treading water on acquisi- 
tions. which are no longer as 
attractive as they were. Activity 
is centred on the disposal of 
poorly-performing assets and on 
the refurbishment of parts of 
the investment portfolio. 

Last year the US operation 
repatriated some earnings to 
the UK. The 3100m "present," 
which came at a time when 
sterling stood at 81.70, under- 
lined the scale of the funds’ suc- 
ces in penetrating US real 
estate investment markets. Ms 
Luscombe is happy to acknow- 



resources and lending- to - rely which confronts an organisation 
too heavily bn business created", "off- his size wanting to break 
by UK clients, particularly the through into the big . time, 
pension funds. . “ Few firms have tbe resources 

The creation of business in to take a share of the US pen- 
Manhattan is prohibitively ex- sion fund investment business 
pensive,' with top real estSte Ii£*‘ br'WcoarT'th'tf Japanese. Wif 


vestment specialists likely to may soon have to consider some 
demand, salaries of 8250.000 a form of link with a partner 


year, quite apart from a share' who shares our view of the 
of the profits. Few- UK survey- future. . 


ing firms have been able., or 


In New York, 1 you. cannot 


willing -to. contemplate that type stand stilL You have to grow, 
of risk capital. . - . - r ’ otherwise. you get swamped.'’ 


The Manhattan market is still flying, even though 
it has seen better times 


but cme whicb fits in the US 
strategy. 


with valuable experience to 
build on. "'We would jump at 


The funds hold about 30 per ledge that performance, but to 


cent of their real estate invest- 


roliing 


ments in offices. 15 per cent in America, she is not anxious to 


“It might sound mad to go another Madison location, hut retail, 10 per cent in both the see much money winging its 


into office development at a then so would countless others, industrial and mixed-use mar- way back to the "UK. 


ANNOUNCING 8 ACRES OF 
PRIME MANHATTAN REAL 
ESTATE 


Back-up helps win 
development spurs 


In tha past six months,. Richard Sykes 
& Partners have advised some major UK 
groups in New York and the USA: 


Profile: 

Trafalgar House 


THE 

KIP’S 

BAY 

SITE 


The City of New Ybrk is inviting 
proposals for developing a unique 
8-acre residential site in a premier 
neighborhood adjacent to the East 
River near the Bellevue Hospital 
complex— an historic challenge 
and opportunity ior the right 
deveiopec 

The site contains more than 
two million square feet of develop- 
ment potential surrounded by the 
NYU MecfcaJ Center; the Kips Bay 
Apartments and Phipps Houses, 
Waterside Plaza, and the FDR 
Drive. 

Access to subways, buses, 
commuter rail, and highways is 
excellent 

The City will solicit proposals 
for developing this site in a two- 
stage process, a first stage Request 
for Expression ol Interest (RFEI) to 
be submitted with development 




TRAFALGAR HOUSE set up 


resources, the company is ready 
to consider joint ventures with 
US and, possibly, ■ overseas > 
institutions. 

“ We ran how demonstrate to 
the investment community what 
we can do. We not only have 
the balance sheet capability but - 


its US real estate arm less than ™£ ave tt^J£*gSFl 
five years ago but has moved pb . aSe 


KLHNWORTi BENSON; HOAREGOVETT; 
OE ZOETE & BEVAN/BARCLAYS BANK: 
BLUE ARROW; BRITISH 'PETROLEUM; 
COUNTY 8ANK/NATWEST BANK; 
CROSHELD ELECTRONICS/DE LA RUE 




quickly to establish a diversified 
development programme. Work 
already under way will have a 


deals, we expect to use less of 
our owi cash," he says. •. 

One of Trafalgar's biggest 


completed investment value of P r °j ec J s involves a 101-unit 


around $400m.'. 

Mr Alan Boardman, who runs 
the New York-based operation. 


neo-classical condominium 
development oh Third Avenue 
and 70th, in which homes will 


try its hand at several types on T 


NYU MEOKM. CENTER 



* about 20 per. cent pre-let A 

Of development 'to establish cmallnr mndnmininm -nrrriart- 


BEL1EVUE HOSPITAL CENTER 


what part of the US market 
suited it best. The company is \ s v 
tackling a variety of projects 
from Manhattan condominiums T „ n J 

to offices in Greenwich, Ccnncc- ■L'SUlll 

ticut, and business parks at Trafal 

Westchester. completi 

“ It looks as though our office p 

development base will be Chester 


smaller condominium project 
is about tb start on second 


Understanding International Real Estate 
. 212 - 688-2777 


at Trafalgar Is ' also nearing 
completion of a .100,000 sq ft 
our office project next to West- 
be Chester Airport.;. . • Haif-a-mile 


WATEHSJOE PLAZA 


broader than we originally from the Kingsmead centre, the 

ontihinot'a/! M ha enve — 1 r _ . _ 1 « ■ _>» 


.* BOAT BASIN 



anticipated," he says. 

He denies the company has 


company has also purchased 
one of the last major develop- 


expenmentrag and ment sites,. which is- capable of 


emphasises that it has carefully taking 600,000 sq ft of offices 


researched every project to and about 250,000 sq ft of hotel 


ensure success. Mr Boardman 
accepts that the back-up p ro- 


an d conference facilities. 

In New Jersey it. holds.-- land 


vjf.'sys' 


vlded by an organisation like which will take up to lm- sq ft 




proposal by June 16. 1986, and a 
second stage Request for Pro- 
posals (RFP) requested from 
those candidates most qualified 
to undertake this unique develop- 
ment. The successful proposer 
will be eligible to enter into a long- 
term lease (or combination lease- 
purchase) from the city. 


For more information write 
Maureen Ford, City of New 'fork, 
Division of Real Property, 

2 Lafayeae Street. W 

Room 2004, New 
York. N.Y. 10007. 

No proposals fVjj5jEn3 
can be accepted SpSslga 
after June 16. 1986. 


his can prove invaluable to the 
newcomer in a highly competi- 


of offices, research and .deve- 
lopment and hotel, space and 


tive market but that in the US, work should 1 start within 1 18 
Trafalgar House is just another months. . ' 


name. 

“A lot of UK developers 
have come out here and tried 


Investments .will be sold on, 
but selected' real, estate assets 
will eventually be retained to 


to operate en a 4 one man and take advantage of. tax benefits 
□is dog basis and come and to give the company a US 




unstuck,” he says. “It requires asset base. .The next l.step ‘may 


m Ht\ ■ V.v 


total commitment and total sup- be to spread to • other regions 




DEPARTMENT OF GENERAL SERVICES, DIVISION OF REAL PROPERTY. 2 LAFAYETTE STREET. NEW YORK. NY 10007 




pon from home. You. have to 
go out and. find the work." 

And find work he has. Now 
Mr Boardman reckons that 
having funded most of its 


of the US, though that may. be 
some rime away.- ’ • - 

“We have the makings. of a 
first-class business and do not 
want to get ..ahead • of :our- 


initial projects from its own selves,” Mr Boardman. says. 


"s].?v t—*,; ", v; fry* • ; >.'■ .. ,4 V: - .?? 

UA;: ,vi ^ : ^ -;y , ■ :, ■■■■ ■ • • / v.. ' -; < 
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The variable health of property markets in leading US centres is 


examined on this page and the next 




the world’s 



New York 


the Manhattan office market 
has' seen better times, but it can 
take comfort that it is doing a 
great deal better than many 
other US office centres. 

Manhattan is home for about 
315m sq ft of prime office 
accommodation, with real estate 
in New York City calculated 
io be worth something 
approaching SISQbn. Given 
figures of these dimensions, it 
j is worth remembering that low 

■ levels of activity which might 
provoke concern in New York 
would still give rise to celebra- 
tion almost anywhere else. 

The world's biggest single 
real estate market has been ex- 

■ periencing one of the more 
stable periods in its highly vola- 
tile history. Curing the early 
j.570s, the city witnessed an 
unparalleled building boom, 
following by an economic col- 


although new buildings- have 
attained levels In the region oi 

a square foot, : 

The mid-town -maitat con- 
tinues to " exhibit rema rkabl e . 
stability; buoyedupbya 
range of office tEseis but includ- 
ing an increasing number m 
financial services operations. 
-Richard Ellis emphasises, .much 
of the attention in mid-town is 
now directed toward the west 
side, where projects Eke the 
Times - Square . redevelopment, 
which could get under way uter 
this year, -and the new 1.6m 
sq ft Equitable Center an 
creating fresh interest m what 
is increasingly seen as one of 
the last locations offering ex- 
tensive development opportuni- 
ties. 

At present; the mid-town mar- 
ket has 20 buildings under 
construction which will provide 
a further 66m sq ft of office 
floorspace. . although the pro- 
gramme of new development is 
now expected to become pro- 
gressively . more restricted as 
opportunities become 



Diversity eases 
down cycles 


Phoenix 


THE YOUNG City 0 f 7 b0 ^?‘ 
Arizona. U a modem American 

phenomenon. It is growing __ 
an explosive pace ™t.i 


an 


This recreation of London’s Crystal P£J*ce mor? than a year 


only 


after 


Television image is out of date 


more 


-Dallas 


lapse which sent the real estate scarce. Midrtown rents are now 
iharket into a tailspin. By 19 Td averaging between $38 ana $40 

a sq ft, with top rates reaching 
$55 a sq ft or more m some 


about 30m sq ft of office space 
' stood empty. 

\ In true Manhattan style, how- 
• fever, the city bounced back. 
“Demand for office space rose 
and another construction boom 


According to' the Real. Estate 
Board of New York, the flatten 

i diiu auOLUCl ^uuauuwuwu ing * of rents is not- due to any - 

began, for most of the 1980s, 0 f ^wand but rather be- worn on. 
supply and demand have gone ,-a nqp of the. broa d e n ing o£ 
broadly hand-in-hand, prevent- tenan t chojee,- not least as.a 
' - reS ult of the broadening of the 

mid-town borders: 

' widely differing 


THERE ARE fewer superla- 
tives around in Dallas these 
days hut it is still an upbeat 
place. What seems to hurt is 
that some of the glamour has 


Instruments, Tandy and EDS, 

than as the home of bi 3 oil. 

- After several years of land 
speculation and rampant deve- 
lopment, almost every sector o* 
the real estate market is over- 
built. Mr J. McDonald Williams, 

the managing partner of the 

Dallas-based Trammel Crow, 



rale, however, was clearly not 
sufficient to soak up the new 
capacity coming on stream. 
Manv established Pboemx de- 
velopers believe that the 
of new office space at P resent 
,s such that there wiU nave to 
be a slowdown in construction. 

Mr Diaries Paul, managing 
n f .he local division or 
ShubcrLnt self-confidence in jK i^meU Crow. the US d^ 
^jture. Just alter the second Ye i opmC nt companj, toere 
world war it had a population has alrC ady been a decline m 
of ->bout 200,000. Today, the new projects. A substantial part 
"rcatcr Phoenix area supports of planne d new space Jf n dawn 
firm people, and by the end of pul on ice to await a nr^down 
•m. rr.nnm- Droiections point jn inventories, he sa>s,altiiougn 

he is not prepared to give a 
firm estimate of when suppl. 
■will he brought rack into 
balance with demand. 

“There is about 5m sq.ft , 
emptv office spa« available ■ 
todav." he says. " The market 
will probably absorb about l.om 
sq fL If we had mother year . 
like 1985. of course, we should 
get through a lot of the 
inventory, hut that does not 

„eem likej. that over- 

building has been caused by a 
mixture of tax concessions and 
over-enthusiasue lending by the 
S a ying s and loans companies. 

PHOENIX OFFICE MARKET 


warehouses. .... , 

One of Crows .most e-_<- 
catching buildings is 
mart, a $9Tm recreation ci 
London’s Crystal Palace, opened 
just over a year ago as a 

■,K ^SSS^SSS^LgJj^ 


investment returns by up to one 
third. On a typical three-year, 

5.009 squs 


this centurv projections 
to the population figure going 

°'5?ie ^dynamic economy that 

underlines these 
reflected in the property 
market, one of the 
the US over we i® 51 "-/hSl 
Central Avenue, the mam busi 
ness thoroughfare m the cit>. 
stretching north I ™ n, b ^S e ?id 
downtown area, is bo ™ e T b “ 
with new skyscrapers. In the 
surrounding the centre 
of Se^iri° industrial estates 
a springing up overnight, 
driving the growth °« bousing 

and shopping centTe 

Underpinning growth in the 
property sector is a diversified 
manufacturing base m elec- 
tronics. defence equipment and 
computers — broadly enough 


:sre feet office lease. 


ing the type of damaging glut 
which has wreaked havoc with 
the market hut, equally, putting 
■*, lid on any significant lift in 
y'ents and values. 

^Strength 

l-'t n 1985, about 16m square 
feu of office accommodation was 
ft with year-end vacancy 
rates in an office market split 
Between the downtown and mid* 
A i own sectors averaging, about 
^7 5 per cent according to Cush- 
man & Wakefield, the real estate 
Advisers. ’ _ 

* Last year saw another 7m 
square. feet of space. added and 
the total is expected to rise by 
a: further -llm square feet m 
fhe current year, with little com- 
‘ through in the mid-town 


There are — - _ . 

views about what happens next 
to the Manhattan market. 

Mr Simon- Mflde, of Jones 
Lang.Wootton. says: “The mar- 
ket is ti ght and getting tighter. 
There is little new construction 
by Manhattan standards, an in- 
creasing scarcity .of new de- 
velopment opportunities and 
there has been, until now, un- 
certainty -about the economy. 

- “ At first we . thought 1988 
could be a Weak year, but we 
now- expect take-up to exceed 
that of 1985. There wxh be an 
increasing- scarcity of goon 
office space and rents are 
already rising. JVe have tad 


Our business ■ arteries are 
starting- to harden up and we 
are going to become an eco- 
nomically mature city with no 
better than average growth 
rates,” says Mr George -Christy, 
professor of finance at North 
Texas State University. 

But more than 1,000 people 
a week moved into Dallas last 
year, for a net gain of 53.000. 
compared with 31.000 in 
Austin. -the state capital and 
10,000 in Houston. Althougn 
unemployment . has risen 
throughout Texas in the past 
few months, particularly in the 

oil towns and along^ the 
Mexican border, Dallas s Febru- 
ary figure of 5 B per cent was 
one of the lowest 


blames this partly on the Jta- 
laws but mainly on .P rolb sale “"raii/Nerax and - 

lending . to second.ner__dey£ ^“Jedding-cake splendour 


loners by aggressive savings 
and loan associations, following 
the deregulation of the tnrnt 
industry in 1981. 

The key differences to Hou- 
ston is that demand in Dallas 
remains comparatively strong. 
As long as supply is restricted 
and new business continues to 
flow in to maintain a healthy 
take-up rate, the excess office 
and housing inventories snoulu 
shrink to normal in a much 
shorter time. 

Last year some 14m sq ft of 
office space was under construc- 
tion, including the rocket-like 
Allied Bank Tower and two 
other downtown bank head- 
quarters. Net absorption was 
slightly under half that amount. 


lmms VisfiKdM oi rather 
uglv trade marts, and DaUs..es 
love it. But tenants have oe^n 

slow to come and only half the 
1.2m sq ft of office-showroom 
space is leased. 

Average office vacancy r^es 
are 17-5 per cent downtown 
26.9 per cent in the su 
although wide variations 
on building location, qualityand 
maintenance standards. Tram- 
mell Crow's elegant LT\ Centre 
on the edge of the central busi- 
ness district is 9a Pf r 
lied, and the outlying Las 
Colinas Urban Centre is ex- 
tremely active, but toejre 
disaster areas in far north Dallas 
and along the congested Central 


concessions may include six to 
•o moEths’ free rent, moving 
expenses of $1,000 to S5.Q00 and 
{iees frequently! a fitting-out 
allowance. 

On a bigger scale, developer 
T»mmv Stone bought Trailways 
TO-vgaf-o.’d downtown bus ter- 
minal to lease the company 
90 000 sq ft of office space in a 
new north Dallas tower, and 
one of the heirs to the H. l. 
Han: fortune is said to be entie- 
into the 10-acre, 


spread to allow the city ip ride 
out most cyclical drops in .he 
economy with less troub.e than 
manv big cities, 

In the last two >***■» 
phoenix has had to eope w th 
a marked slowdown m the l . S 
electronics industry. Jrt t 
main problems in the prope^ 
market lie more in over 
expansion than recession. 

Speculative building, fueUed 
by easv availabiliD’ of 
has G dumped about two and 
years' supply of new 
supply on the market. 


Toni 
market 
m aq ti 


1981 

1982 

1983 

1984 

1985 


15.46 

18.68 

21.35 

24.52 

29.95 


Now 
supply 
_m JW tt 

3.14" 

3.22 

2.67 

3.17 

5.43 


Nat 

absorption 
m sq U 

ixi 

1.57 

2^9 

2.64 

2.83 


a-half 


Sourea: Dal E- « 

Rasa arch: RivkaN«hDina-^^^^^^^ 

both of which led to too 

Si speculative development 

Neither is likely to jj\e ; 
much influence as in the early 

1B "°One of my DiS3«‘ 

that the decline m Interest 


Listed prices do not ■PP ear b J t 
have dropped as vet, ou 
Sts are being lured 


Waans 

uhinmtousteleTOion serial to swe.ringen, .and rome wU transit ""ff ^ dem „ 


Renovations 
To counter the drift towards 
new buildings, owners of older 
property are spending money on 
renovations. Among them is 

Prudential Insurance ot 

Two' buifding 1 ^* 540m ve^oFrapld. Bd-WJ 
Stnn. oTTy is years after its iccel^ting. ^development of 


TPnHiLUh are oeing hy 

offers of up to 18 months free 

° f Overbuilding js the result^ 


market to expect, rents <rf a $70 to »7 o 

. For downtown, 1985 vras toe E ft fiver lie medium term. ■- 
year of the mega-deal, with well 0^^ are less optintatic. . 
oven half theDfficefloor^iaee let ^ steveh Weschler, ot Tifeh- 
involving leases of man Speyer Properties, acc «P^ 

square feet and above,. most m ^ ■ longer-term view that 
«w, buildings. The continuing j ncreaS tog restrictions spell 
strength of New Yorks inter- w -y, p r ren ts and' values — but 
national role and the. expansion ^ ^ " 

of the financial services sector ... „ jg- stm a lot of space 

has encouraged an .unprereden- ^ EO me . locations 

ted amount of construction. 

Some believe the down^W 
^□arket is on the verge of being 

“ V |m U it L wouW be. danjgmvm 

underestimate the markets cap^ 
acitv to consume vast amounts 
of floorspace, as pnm 


e5s*s»B.aBsr«a« assess sbs.-^. 


face-lift, 
completion. 

Prices of houses to ^ 


* : "a* & wyaasr-ar ars 


business .airports and for its 
hMech industries; led by Texas 


Crow, 


“which KettiiliStam-m., the UK consnimnm 


Glut hits boom town 


and tenants, can lock in at very 
good- rental levels; Concessions 
are still being made and it. 
could , be in couple of years or 
mdre before things start to 
move again,’* he says. 

In the meantime, uiere are 
plenty of issues to keep the 


Houston 


SrfiSS .Sr-BjjlJ- SSSjl’a ESSy* II - ss-a Gerald Hines me . 

Olympia & Yoilft ^World fourth SESJfSd i * G ner cent of where 


“vulture funds" can pick up 
prime properties at bargain 
prices. And the return of 
highly selective Arab investors 
tothe market is seen as an 
encouraging vote of confidence 
in Houston’s long-term future- 
In December, Texas Coin- 


says that when Progct ums 
announced m July 1964 
thought the bottom (of the re- 
cession) had been felt. Now I do 

not know where the bottom is. 

In the glutted residenual 
market home-owners are being 
advised not to sell. Houston A 


o* new ones to choose from. 
Detached housing accounted for 
92 per cent of pernuts last year* 
with little activity in condo- 
miniums and town-houses, 
which in 19S1-S3 accounted for 
an average 40 per cent of new 

There is a Slut ?f rental 
apartments — a traditional tax 
shelter. Helped by fal bot 
interest rates, an increasing 
proportion of Dallasites 
b"vlne even though 
statistics put the median price 
of new single-family homes at 

SS2.000. _ 

Last year was a record 


thf»~ office market, ii the early 
%70s the city was PjJttgjjjJg 
oniv about 2a0,000 to 350.WU 
so "ft of office space a year, but 
this rose sharply to reach 3m 
IS 1981 and then lumped again 
last year to a peak of 5.4m sq ft- 
Some estimates put planned 
new projects at about « m sq ft. 

Throughout the 19"0s the 
demand for office space from 
the professional and service sec- 
tors was sufficient to_absorb the 


Ser on our hands." says Mr Tom 

national property and construc- 

^‘^Instead. we have seen the 
opposite. You have to have a 
large tenant these days to 
attract sufficient funds. 

Mr Arnold, whose compan./ 
abont ft °rl 

total of S0m sq ft 


are 
national 


one 


new property coming on to uie 
market — an expansion that 

has been helped in the past five 
veareby® boom m finanmal 
se^rices While the absonmon 
rate at the beginning tfUie 
1970s lA'as roughly 


cijd -Centre, where ■ -5m Miuaxe developers, 

feet is already more than 90 ■ vrifh plans for has 

per cent pre-let " _ Televtaoh ^extravaganza _on 

P -Even so, the downtown^® the Westside and the bas 

could be facing, a problem^ seej£ the long-awaited 

ihe large supply of older floo- . ^^penxns of the Spectacular 
Ipace which will _be- released jSSconvention-.Gwtre, anud 
wlien big financial tenantsmove BCCUsations that ■ bnbery and 
into the latest generation or corrU p|j 011 were nfe during 
office buildings. The “creasm*. ^ C0UIS ^ °f con ^ truc ^ on ',^ 1 
trend towards renovation, by nq ; time to tune the local 

means confined to tte down- real est ate maxket may he flat 
town market J*J***3J£, - but It is never dull. 


Is not the burgeonmg, traffi^ 
choked boomtown that it was 
at the beginning of tbe derade. 
The news today is of bank- 
ruptcies, foreclosures and 
empty office blocks. 


■^e h arerel“g abou?S30 « S5«to 
- (no more than in l*8*t 


But there is not much ew 
dehce of this decline downtown, 
where a 20 per cent vacancy 
retfS by no means the nation s 
highest, according to real estate 
broker Coldwell Banker. 

Things will have to get a lot 


Interests sold 85 per 
TCB Tower to Raha One, a com- 
pany owned by Mr Rafiq Hann, 
owner of the Saudi Arabian con- 
tracting company Saudi Oger. 
A month later Hines, as the 
i. sixth largest US developer and 


only, big city, US 

shopping centres 


S'tben-f space cbmins„tb. 


in 1980. jumping 
in the following 


house 


paces 
1982 — in 


Marshall 


Prudential Realty Group ci“®d 
a deal on Interfirst PtaMjlJh 


SSafil S-3SSS 

versity of Houston’s Center for 

"ffi ^ sales of single 
family homes dropped 40 pe- 
cent compared witn i® 84, 1° 

11,690, and building starts were 
cut from a five-year average oE 
22,000 to less than 7.000* Seme 
brokers are concerned that fall 
interest rates may tempt 


vear, and 
reaching a record 2B3m sq ft 

^Last^ year’s record absorption 


manages 

Phoenix’s _ v,_ c 

of office space, says there has 
been no discernible dip to de- 
mand for ™ntal space this 
year. But he agrees there « 
scope for consolidation in the 
market, and says that Del E. 
Webb is soft-pedalling its own 
uroperty development pro- 
Xm? because it has become 
hard to achieve satisfactory 
yields from new projects 

On the other hand. Dei £- 
Webb floated a rwlestate truri 
fund for investment m urn 
south-western property market 
last vear, and has been we! 
able to live up to its ori gin- 
promises of a 10 per cent yield 
to investors, be says. . 

An art from these cjcncal 
difficulties in the office sector, 
the Phoenix building _ and 
development industry is in the 

pink of health. 

Terry Dodsworth 


Michael Cassell worse before recently formed 


foot 



*★★★**★★** 

AMERICA 


Capital Guidance Associates, 
one of the investment .arms of 
Mr Omar Sawaf, a Syrian asso- 
ciated with Saudi interests. ^ 

Although foreign real estate developers to build on some o: tnn . 

investment tas reached its t ij e 70,000 vacant lots uutead of num ber of exercise studios, tan 
towesttevel in 10 years, brokers anowill g time to work off ereejs ping ^lons. dentist x and 1 3 h^ 
tkat favourable ex- opte. But this la unlikely n-jasi-retail users who will take 


which has Macys, 

Raid aad Safa Fifth Avenue as 
lead tenants. It reports high 
occupancy rates and booming 
business. 

Matthews & Goodin rmsays a 
well-selected retail investment is 
tikely to be one of this year's 
best buys. But it warns against 
- storey developments 
there is a finite 


two 
because 


believe that favourable *»•*- rp ,i qunar**'— „ 

Kge and interwt rates yrfU ^ hanks’ “““S Eecond floor space. 


q-j3si-retan 


soon^draw" potential Canadian, pj t ate and energy loan proo- 
European and Japanese buyers jgjns. 

to toMuality income-produang Apartment starts have s- 
properties. 


Mary F rings 


BIG INDIAN . 

Big 2 £«.e C '£ S 

s as£! hy .. New Vto 

The 259 acres is ^ mile of road freutase.on 

State Frr 

home recreational or ski areas. 1 
5 f marketable timber and firewood. 

Survey and cost sent upon request: 

Robert R. Bisaccia 
171 Madison Avenue 
New York, N.Y. 10016 


Bid lBdlfaf.. I be ^2“ d S 0 ua”?mo»t 


Speculative 

Outside the central busings 
district it is a different story. 

Tbli 1 %fce cnfpS? W &OW &press) recently let a Houston 

office buildings mto^nratoij- - - -- Snme 


plummeted, with fewer than 
2.300 permits issued last >e2r 
against a 1982 peak of 33-000- 
Both rents and occupanc;.' le-eu 
have fallen steadily over three 
years, and Balcor Company line 
$5.3bn subsidiary of American 








a+ Tho American Real Estate & Investment Show 

The Park Lane Hotel, London 

ADrii^ t8 & 49-10AM to 6PM 

Syndications, Joint Ventures, 

Undervalued Bank Properties. 

reg ENTRANCE TO SHOW~~j 


owned prisons — . 

overflow from state jails. 
Another hopes to use 100^00 
sq ft for a science fiction 
museum. . . . 

Speculative building during 
tlie boom means Houston has 
“ much aa tmn* 


to fiind cash-flow deficits. Snm? 
brokers suggest that investore 
with deep pockets could pick up 
bargains, hut most adr.se ex- 
treme caution. . 

In the indartnal bui.d-n^ 
sector, where t^ere is f n ■ t 

of space available, vacancy 
rose in the office /warehouse 
sector hut fell in service cee.res 
9 nfi licbt fabrication snon-. 


-SSsss^.- 

$50,000,000 


located or . . . _ 

office space which may never gnd fahrira . 

be leased for its original pur- There was a slowdown in shoo* 
pose, according to Alan Brown jag cpntre construction, wnic^ 


Si Associates 

All but 2m of the total 
41 m « ft of available space 

(an n-year suppli’) is m com- 
pleted buildings. In sprte of 
heavy leasing activity last > ear 
as tenants played musical diaws 


nevertheless accounted for 
per cent of Houston s ron- 
residential building in 
The most active retail 
are becoming saturated in tne 
present economic els mate 
although developers continue to 


to take advantage of rent hoi* seek out profitable niches 

da^ cih bonuses and lease- Two more tough years ma> 

da>% * was ]\ e ahead, but Houstonians are 

resilient. The surprise of T-.e 
1985 employment picture was 
re-emerged a- 






Call: London (01) ^f fi ^ n 7 Ne tworic L1d.‘ 5 East 57th Street, New York, 
Write: Miller ^^^USATelex 701099 . 


■THE 'SSS® journal. 


buvouls, net absorption 
minus 78,000 sq ft. . 

Sverage u face " rents (taforo 
incentives) listed to The Horne that Houston 
Company and M/W* Research Texas's biggest producer o: new 

vrere 519^2 a sq ft downtown JobSi as services more tha. 

and $16-83 overdl. . made up for the 30bs lost -n Oal. 

cantlv below comparable Dallas construction and manu.-cur.ng. 
I7.L -T-nc aiihraieh oil-market uncer- 


trend 



averages. Although oil-ma^ 

New construction has virtu- tainty has reversed toe 

r^m soft preJeased. Developers universities. Houston has | 
P Van Liew and Horn significant fbS 


Wortham Van 

tage^Iwa 1 a^evfwwS^ago as ftom lower oti prices. 
Jfutor^piungeoxooewto- Mary Frmgs 



CHESTERTONS 


Advice on 

Commercial Real Estate Investment 
throughout the United States 


Rockefeller Centre, 630 Fifth Avenue, 
Suite 3170, New York, N.Y 10111. 


Telephone: (212) 765 1540. Telex: 126356. 


UK Associate Office: 

54 Brook Street, London W1Y 1YB. 
Telephone: 01-499 0404. Telex: 266968. 

Contact Nick Renny 


CHESTERTONS 
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Los Angeles 


THE Japanese presence in Los 
Angeles is not merely signalled 
by the countless numbers o£ 
Sushi bars lining Sunset Strip. 
While Angelenos have taken in 
their droves to raw fish. so the 
Japanese have developed an 
expensive taste in US real 
estate. 

Mr Jack Rodman, a partner 
with Kenneth Leventhal the 
Los Aitgeles-haseri accountancy 
practice which specialises in 
real estate, says the Japanese 
are powerful players in the 

west coast investment market. 
Los Angeles remains the 

principal gateway for their 
American activities. 

Names like Taisei Corpor- 

ation, Mitsui Fudosan and 

Kumagai Gumi are already well 
established ns real estate 
owners In a city which is play- 
ing an increasingly important 

role as the financial centre of 

the Pacific Rim markets. 

"The Japanese arc here to 
stay and represent a growing 

source of competition in the 
development and investment 

markets. They are buying con- 
tracting work to establish a 
foothold and are prepared to 
play 3 very patient investment 
game. They are also happy to 
accept much lower rates of 
return than most competitors." 
Mr Rodman says. 

Patienre may indeed be a 

virtue, given the present 'fare 
of the Los Angeles office 
market. As in numerous US 
office centres, the market is 
suffering not so much from 



We have been creating successful 
solutions to real estate opportunities 
for more than a generation for both 
buyers and sellers. 

We are dedicated professionals in 
industrial, commercial and 
investment real estate with 
international capabilities and a 
record of service. 

Need solutions? We’ll react quickly! 
Call or write. 


jjBamicke 

401 BAY STREET, SUITE 3100, TORONTO, CANADA M5H 2Y4 
TELEPHONE: (416)863-1215 TELEFAX: (416)863-9855 


Interior design 
and decoration for 
commercial clients 

European Banking Company 
Standard Chartered 
Sun tife 
Dukes Hotel 
Laurie, Milbank & Co. 

Sullivan & Cromwell 
R. J. Kiln & Co. 

Gulf International Bank 
C. Hoare & Co. 


CHARLES HAMMOND 




weak demand but from a 
strength-sapping oversupply of 
space. 

The primary office markets, 
embracing downtown and the 
main west-side locations like 
niid-Wiitshlre/MiracIe Mile and 
Beverley Hills have been hit by 
a surplus of space which is 
going to take some lime to 
digest. 

In a Los Angeles bounty 
office market which, according 
to agents Richard Ellis, em- 
braces about S6zn sq ft of let- 
table floorspace. overall vacancy 
levels are running above IS per 
com Rents are subject to sub- 
stantial reductions and tenant 
concessions are generous and 
plentiful. 

The downtown market tells 
the story. Last year, net absorp- 
tion reached an estimated 

950.000 sq ft. well up on the 
average take-up rate over the 

latest five-year period. But 

demand has nevertheless been 

swamped by the flood of prime 
floorspace available to let. The 

end result is that prime down- 

lown rents have, in about Two 

years, fallen from more than 

S3‘J a sq ft to the low $20s. Rent- 
free periods exten-j to one year 

on 10-year leases and contribu- 
tions towards fitting-out costs 

seem almost open-ended. 

Accommodation on offer in- 
cludes up to 440.000 sq ft in 
Arco Tower, the 2 . 2 m sq ft office 

complex (up for sale by joint 
owners Atlantic Richfield and 
Bank of America), 300.000 sq ft 
in the Security Pacific Tower, 

278.000 sq ft in the impressive 
pno.ooc* sq ft Citicorp Plaza and. 
almost 770.000 sq ft in Cali- 
fornia Plaza. The last two pro- 
jects could ultimately extend to 
2m sq fr each. 
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The Trans America building: in central San 
Francisco, where tough new regulations on 

developments have been brought in 


San Francisco 


“ SAN FRANCISCO has firmly 
established the principle tharm 
this city, real estate develop- 
ment is not a right but a 
privilege.” Mr Tim Mason, of 
Jones Lang Wootton, sums up 
what most of the local develop- 
ment industry is thinking about 
the impact of San Francisco's 
new downtown- development 
plan, adopted last October. 

The plan restricts heights, 
limits plot ratios, places an 
annual ceiling on the creation 
of new floorspace, imposes new 
conservation areas and a 
straight development tax on 
new projects and represents 
a triumph for conservationists. 

San Francisco, long one of 
the -more difficult centres for 
the developer given the wide- 
spread desire to protect the 
city’s unique charm and historic 
heritage, has. now virtually 
become a “ no-go” area. 

Mr Mason says that since the 

plan took effect no new projects 
of any significance have been 

given the- go-ahead. Develop- 
ments have to prove themselves 

“socially acceptable” and are 

scrutinised by a three-man 

pan* I of planners and archi- 
tects who appear to decide a 


project's fate as they would 
judge a beauty -.contest - ■ j ■ _ 

- Not that San Francisco. & in 
need of any more office space. 
The city is awash with unwanted 
space, -with demand from- tradi- 
tional ‘ large!' occupiers Well 
down, on historic levels: and 
'huge volumes of floorspace 
coming through- in -projects 
started to heat the anticipated 
downtown pliu... 

■ The downtown vacancy '-rate 
in a - prime office r market of 
about 30m sq ft is -standing at 
13 per cent and.- some observers 
predict that it will .hit 20 per 
cent before it beglris to decline. 
According to Mr William Cum- 
beljcta of-; brokers CoW well 
Banker; the picture is unlikely 
to begin to improve for at least 
two " years. ' 

Only four years ago. the down- 
town vacancy rate was less than 
2 per cent. Buildings now stand 
empty and Mr Mason calculates 
that top office rents have fallen 
on average by as- much as 25 
per cent' putting' a price tag 
of between $28 and $30 a sq ft 
on best' floorspace: In : 1581, 
some rents had gone as high as 
$45 a sq ft 

Mr Mason believes net ab- 
sorption 0£ office accommoda- 
tion this year could be- as . tow 
as 500,000 sq ft compared with 

a historical, annual average 

which has ranged between 
3 -25m and 2m sq ft- Some -be- 


-lieve. .that there .was, no net- 
take up of. space during IP85, de^ 
spite- quite a lot of leasing 

Demand for good office ac- 
commodation has been', hit. by 
the continuing reappraisal of 
space -requirements among ' the 
big ' financial organJsations- 
based in San- Francisco. Some 
companies. jSut off by . rising 
costs... tind problems associated . 
with transportation, have 
moved to ..locations . like' Oak* 
land; .Walnut? Creek and Ccuk, 
cord. Reorganisations within 
the banking and financial com- 
munity has cut space .needs and 
San Francisco, long thought of 
as a- headquarters . city, is no. 
longer seen .-lii the same light. 

Mr Ron Blattriian, of Deringer 
Development, says: “In this 
city, it is becoming a big vic- 
tory if someone does hot leave. 

Mr Mason says the. ail com- 
panies and banks have hot been 
the force they once were, and 
Los Angeles, has been preying 
mbre popular as a west coast 
base. • . ' ' 

In spite of the problems how-, 
ever,. few: locals seem to doubt 
the longer-term prospects for 
the downtown ; mrirket '= San 

Francisco still ranks among. the 
top five US'. cities earmarked; by 

potential', rear estate investors, ' 
while the. restrictions on ; new 

development— an annual Wfr* 

, age' of -950.-000 - sq. ft will be per- 


mitted over the next - three 

£££ d and further -limitation 

- A vnected beyond that — -must 
^Stvalues v-m eventu- 
allv rise, possibly quite sharply. 

The^cSpoPulationr is grow-' 
ins along with the economy. 
Talk of development control^ m , 
some suburbs 

fbnnel demand back towards 

^fn^Se meantime, the- dowu'v 
town plan remains controversial^, 
cSrvationbns say.it will 

San Francisco’s' streetscapq . and. 
its soul. The development lobby 

sav it will make new 
Sarce and prohibitively expen- .; 
slye. eventually undermining ; the 
'■cite's economic base. 

. But perhaps the biggest con- 
troversy surrounds the powers 
given to the city planning com- 
mission to enforce the plan, 
enabling it to negotiate mid . 
approve almost every element 
of every big project and to. base 
its decisions -on what Some I 
■regard as subjective considera- 

tXC $iie' of the first, rictiras . 
appears to be London &- Edm-W 
hush's oroposals for 150.000 sq 
ft of offices close to the Stock 
Exchange- The plans were 
apparently well thought of out 
the .. planning powers - have 
resisted approval. 


Michael Cassell 


There is also no shortage of 
downtown and suburban secon- 
dary accommodation. 

The legacy of the last office 

building boom means that new 
construction Is almost at a 
standstill with projects only 

likely to get off the ground if 

significantly pre-let. The Japa- 
nese have even postponed the 
start of a big downtown project, 
in spite of having pre-let a sub- 
stantial amount of space. 

Lincoln Properties, one of the 
largest development groups, has 
just- walked away from a down- 
town office development option 
after spending up to $5m on pre- 
liminaries. It failed to line up 
tenants or to make the figures 
attractive enough for institu- 
tional funding. 

Mr Bruce Merchant, president 
of Hammer? on Group's Cali- 
fornia operations, accepts that 
the local market is proving 
difficult and that it will stay 
that way for some time. Ham- 
merson itself has about 330.000 
sq ft of office floorspace avail- 
able in its first two downtown 
developments. The company's 
timing has been unfortunate, 
with the drop in market rents 
knocking a hole in income 
projections and making leasing 
agreements hard to find. 

But Mr Merchant has no 
doubts about the eventual 
success of the two properties or 
of the longer-term health of 
the local market. "Prospects 
for Los Angeles as a leading 


finajacial centre remain excel- 
lent. and demand for prime 

property will inevitably re- 
cover." he says. 

There is a chance that the 

down-town planning climate 
could soon get tougher, given 

recent political changes. After 

a 10-year battle, the city 

council has won broad powers 
to govern land use and new 
building down town, previously 
the preserve of the Community 
Development Agency. The 
council will now have a big 
say in negotiating with devel- 
opers and regulating the size 
of projects. 

The city has already made it 
clear that developers will be 
required to make bigger contri- 
butions towards public ameni- 
ties. required because of new 
development schemes. 

The planning environment 
could also be altered by the 
so-called "reasonable limits" 
initiative which would, if it 
became effective, confine devel- 
opment to specific areas, halt- 
ing commercial development 
and directing it towards more 
clearly designated locations. 
Restriction of this nature may 
not hold much appeal to devel- 
opers used to comparatively 
complete freedom to build. But 
such have been their recent 
excesses that closer control of 
activities might not be un- 
welcome. 

Michael Cassell 


Big operators move in Oil 


Washington 


TN THE late 1970s the commer- 
cial real estate community in 
Washington DC. which in spite 
of its role as the seat of the 
federal government had been 

derided as parochial, woke up 
to the fact that the commercial 
vacancy rate in the most de- 
sired first class office space near 
the White House stood at less 
than 1 per cent. 

A market scramble, timed 
catastrophically to coincide with 
soaring interest rates, deep re- 
cession. business retrenchment 
and a flat leasing market. Intro- 
duced the 3S80s. Pressure on 
the price of well-located land, 
intensified by zoning to prevent 
any building challenging the 
Capitol dome, had stimulated a 
secondary wave of commercial 
construction in the cheaper 
areas of downtown, the suburbs 
and in outlying communities. 

That tumult of scramble, 
slump and recovery In the first 
half of . the 1980s -occurred, 
against a backdrop of other 
changes. 

Changes unique to Washing- 
ton include: 

9 Development and transport 
policy in north Virginia de- 
signed to stimulate growth and 


boost tax revenues. 

• Expansion of the metro sys- 

tem. 

• Incentives to revive the origi- 
nal downtown district, and acti- . 

rities of the - Pennsylvania 

Avenue Development Corpora- 
tion (FADCL 

• The arrival in force of big 
national, institutional and inter- 
national developers. 

Greater -Metropolitan Wash- 
ington. with - Its population of 
about 4m is showing a pattern 
of- growth at the stage London 
or Paris must have been five 
or six decades ago. A dense 
Urban core is surrounded by 
farmland and linked by road and 
rail to outlying communities. 

Fastest growth is west of. 
Washington in that -part of 
Virginia best supplied with good 
communications. Tysons Corner, . 
frequently cited as being one 
of .the fastest growing US areas 
of commercial development, is 
a high-rise cluster of office 
buildings at the junction be- 
tween roads to the west and 
south with the 1 Capital Beltway. 

Dulles Airport is nearby and 
the need for good infrastructure 
Is recognised by the planning 
authorities, who are bringing 
in development to revive tax 
revenues. West :of Tysons 
Corner the little city of Vienna 
faces radical change when the 
effects are felt of the. opening 
of the .Orange Line metro this 


year. • 

Effects of the metro develop 

meat are visible' downtown ‘in 
the District' of ' Columbia.. When 
the .first branch of the system 

opened Ifi jears ago, the com- 
merciaily /developed -zone of- 
Washragton east of 16th St reet . 
NW, which Ttms due north from ' 

the: White -House, was a dismal 
reminder of. a once-thriving 
. commercial district in decline. 

' Under -the - pressure, of -high 
land prices further west and 
with, the recognition that first- 
dass tenants, could be persuaded 
to move .east if high -qua lity 
office . space could be provided 
at lower cost, commercial build- 
ings have, risen at an accelerat- 
ing rate: • 

Hechfs department store 
placed sufficient frith in tbe„ de- 
velopment potential of the 
metro that it opened what is 
claimed as the first free-stand- 
ing new downtown' department- 
store in. an American city for 
. 40 years. ' . 

Along with local government 
efforts to revive old downtown, 
the Penasylyacia Avenue De-; 
velopment Corporation has over- 
seen the transformation of the 
corridor between the White 
Bouse and the CapitoL Higher 
floor ratios were made available 
to- develops by . PADC : and', 
only three or: four sites remain . 
to be developed. 

Until the late 1970s, 1 develop- 
ment in Washington was mono- . 


potised by a few local developers 

but the healthy market has ; 

brought in the big names: such - 

as Cabot Cabot Forbes, MortiAl; 
. mer. Zuekerman and - . Gerald 

Bines. • 

international companies. 

' Institutions such as - Prudcnti-i 
Manulife, -Cadillac Fairvicw a. 

: Daon Also arrived. Daon's gis' 
properly at ' 1300 New Yc 
Avenue stood nnleased foe ' 
long that-. the -market froze, f 
a period^ with the building 

■ symbol of an overbuilt east su . 

In 1985 :the ; Iflter-Amerifr 
Development Bank agreed t 
lease the entire 765,000 sq ft, 

the. . signal . for . a revival . 

; Foreign investment has been 
flooding into the market in spite 
of the over-valued dolar. Thiv. 

■ Dutch and British pension functir 
have been' particularly active, 
-presumably because Investment 
-opportunities were- lacklng - on 
the domestic mnrkets to such a 

- degree, that exchange rate losses 
. were, bring' measured, against 
;predictions of higher dollar 
returns. . . 

The strong \doiJar protected 
the local devekjpers for a time.' 
Now low US Interest rates pro- 
tect them from the -threat of 
being, squeezed out of construc- 
tion. projects.^ - . •_ 

Michael Tmgav 

{Michael Tingay is a consul- 
tant to a Washington group of 
foreign investor *.)'. . • 


Confidence in low-growth city 


Chicago 



165 Sloane Street London SW 1 X 9QE ■ 01-235 2151 
Telex 917976 


CHICAGO'S real estate 
developers are showing 
enormous confidence in a city 
where the growth rate has 
lagged behind the national 
average for most of the past 
three decades. 

In spite of office vacancy 
rates of around 11 per cent in 
the Loop and other central 
areas and up to a quarter in 
the suburbs, the supply of new 
space shows little sign of 
slackening. Nearly 8m sq ft, 
spread over more than 15 build- 
ings, is under construction in 
the central business district. 

Developments under way in 
the four main suburban areas, 
providing an additional 9m sq ft, 
will ensure a four- to six-year 
inventory, based on recent 
absorption rates. 

With the exception of large 
industrial projects, other 
sectors of the Chicago property 
market are equally active. 
Leases signed with such blue- 
chip retailers as Neiman 
Marcus, Bloomingdries and 
Saks Fifth Avenue have helped 
anchor some sizeable downtown 
office towers, while accelerating 
the shift of the main shopping 
area from State Street to North 
Michigan Avenue. 

The local office of Richard 
Ellis real estate brokers esti- 
mates that 2m. sq ft of retail 
space will be added in the 
suburbs this year. Four hotels 
are due to open their doors 
within the next 18 months in 
the vicinity of O'Hare airport 
increasing the number of rooms 
in the area by 15 per cent. 

3Ir . Bernard Weissbourd, 
chairman of Metropolitan 
Structures, in which Metro- 
politan Life has a 50 per cent 
interest says that “while 
there's an over-supply now, we 
know it's going to disappear in 
time." 

There is considerable 
evidence to support such 
optimism. Demand for office 
space, though lagging supply, is 
strong. A record 2.2m sq ft was 
leased in the downtown area in 
the final quarter of 1985. While 
Chicago may have lost manufac- 
turing industry to the Sunbelt 
its fast-expanding role as a 
financial and service centre Is 
drawing office-intensive com- 
panies such as banks, advertis- 
ing agencies, media and tele- 
communications groups to the 

hub of the Midwest 

Manufacturers Hanover. 
Coopers & Ly brand, Ogilvy & 
Mather and MCI Telecommuni- 
cations are among the 20-odd 
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Central Chicago, where supply of new space shows 
little sign of slackening 

tenants which signed leases are being rebuilt to include sub- 
covering 100,000 sq ft or more stantial -office accommodation, 
last year. Several of the largest Work has already begun on 
new projects are anchored by North Western Atrium Centre, 
service companies. Leo Burnett a mixed-use project over ! the 
advertising agency is expected Chicago & North. Western 
to take 400,000 sq ft in— and station. The redevelopment of 

£ v ?. lts name }£- a tower Union Station will include 1.3m 

on the corner of State Street and ^ £t of office space. 

Hacker Drive developed by 


John Buck. 


Canadian developer 


A law firm will anchor Metro- Cadillac Fairview has signed 
politan Structures’ 40-storey IBM as the anchor tenant of a 
tower at 10 South Wacker Drive, new 750,000 sq ft building de- 
due for completion in 1987. The signed by Cesar Pelli on West 
developers hope to lease a fur- Monroe Street. 

•Jier substantial amount of floor • The media network NBC will 
space to the Chicago Mercantile be the main tenant of Cityfront 
Exchange, which has a trading Centre being developed by Tish- 
floor adjacent to the new build- man Speyer Properties and 
ing, and which already owns JO Equitable Life, 
per cent of the neighbouring • Stein & Company plans a 
tower block at 30 Wacker Drive. 2.7m sq ft. development on the 

One Financial Place, on the West Loop which will provide 
fringe of the South Loop, is evi- a new regional headquarters for 
dence that developers' confi- AT&T. 

dence may not be misplaced. Developers were given a shot 
Open for little more than a year, ' in the arm last January when 
it is already So per cent full, the city council bowed to strong 
Many tenants have links to the pressure from the business cbm- 
M id west Stock Exchange and mtmity by .scrapping a proposed 
Chicago Bond Options Ex- 6 per cent commercial lease tax. 
change, where trading floors are Some developers had threatened 
connected to the tower block, to halt new projects if the tax. 

Other big new office develop- designed to raise more than 


meats include: 

• A three-building project with 


S70m a year, was Imposed. 
Developers were especially 


4^m sq ft of space just south angry that the city planned to 
of the Sears Tower planned by impose' the levy on landlords, 
Lincoln Property of Dallas and thus opening a new front for 
a local teachers' pension fund, concessions in lease negotia- 
The first phase will be a 63* tiohs.. In. New York, the only 
storey tower with 1.4m sq ft of other major city with a commer- 


office spaces. 


dal lease tax, the levy is colleic- 


Two Chicago railway stations ted directly from tenants. 


But developers Bice higher 
property taxes to - replace the 
lease tax, as well as proposals 
for a “linked development 
fee " on downtown projects to 
subsidise redevelopment of de- 
pressed neighbourhoods.’ 

Ihspite of their optimism for 
the future, landlords are still re- 
quired- to give substantial dis- 
counts on quoted. rents. Accord- 
ing to. The Office Network; gross 
gross rents currently average , 
about 527 per sq foot per year 
in ' the CBD and 521 in the 
suburbs. 

The asking rent for the top 
two floors of Sears Tower, 1 
among the world’s highest 
office space, was a net 532 a 
sq ' ft when the floors came 
onto the market last February. 
In spite- of the good location, 
the rental asked was the same 
as that for other floors in the 
building. 

The fierce competition for 
tenants, especially in older 
buildings, is illustrated by . one 
developer's decision to offer, 
securities worth 510,000 to 
brokers signing up leases of 
10,000 sq ft or more in a 13- 
year-old building on North La 
Salle Street 

Signs are appearing that de- 
velopers-rand, equally impor- 
tant their financial backers — 
are having second thoughts 
before- plunging into big pro- 
jects. 1 Mr Daniel Luplani, 
senior vice-president in charge 
of real estate lending at First 
National Bank of Chicago, says: 

“ it is increasingly hard for 
developers to get money tinless 
they are-, well-capital Ised and 
substantiaL”- : ' . 

Given the -weak -rental 
market, lenders ■ are . requiring 
developers io provide guaran- 
tees for. extended ‘ V lease-up " 
periods of . up to four- - or. five 
years. Echoing the views of 
some .large developers,- Mr 
Lupiani predicts that the supply 
of new office -blocks will taper 
off as developers art: called on 
to increase ’their exposure by 
providing a : greater : share, of. 
equity in new ventures and 
more substantial -guarantees. 

Some ambitious .projects are ; 
on ice while. -developers look 
for ■ large, anchor' .tenants. One . 
example is the proposed 2.5m 
sq ft Dearborn Center on the 
site of: a former. Montgomery 
Ward store . on . State Street 
Mobil Oil and; its ^fellow de- 
velopers have let it he. known 
that they will hot go ahead 
until 500,000 sq ft. have, been 
leased. One- broker r suspects 
that.the threshold may torn out 
-to.be closer to. 200^000 sq It 

V- Bernard Simon 
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' sale . . ; 

PRIME BANK-OWNED U.S, PROPERTIES 

ASRECH CORPORATION, tbir American: Buikvrs Real Estate Clearing 
Houm. njprBMota severel. U.S. financial ihstltlltioha wrah a wide 
selection of foreclosed properties' for quick sale. , Priced to move itiey 
■; are for btfow marker valuer' .An attractive investment when supported 
&Xi. professional menagemsrit end -financing.' 
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.Sarasota. R USA 33SR1 
Tel: (813} 3484)300 
Tetau-4S11813 ITS CQMM 


. - O Undeveloped Land . . , . - 
(Including waterfront} 

. Q Basons & Country Clubs 

Luxury Ti mesh ana Oevol.opmanta 

financing available 

William J. -Cowls— Managing Partner .. ' 

CORPORATION 

or af The Amsricsn Real -Estate & 
tnvestmant Show 
-- April'17-19 • - • - 

Park Lana' Hotel - • 

....London (01)489 6321 


on investment in commercial and industrial 
property in the Greater Washington Area 
and throaghout the United States. 
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I Homes in the desert. A development at Scottsdale, Arizona, st ar ted by Cdslaln panada 

■V' US housebuilding has recovered strongly, while 
:: the hottest Canadian market is in Toronto 

Boom dazzles analysts 
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ONE OF the most closely 
watched barometers of the 
health of the US economy are 
the monthly figures on housing 
starts. And the latest news 
from the construction sites is 
decidedly upbeat. 

£n January bousing starts 
soared to their highest level in 
nearly two years, when work 
was begun on new homes at an 
annual rate of more than 2m 
units. Starts in February 
slipped by 3.5 per cent but 
were still 22 per cent up on a 
.year ago. The seasonally; 
adjusted annual rate of L 99m 
units was the second highest 
monthly level of the last two 
years and is in sharp contrast 
with the 8G6.000 starts in 
February 1882. 

These figures explain why 
people are talking about a 
housing boom. Mr Larry 
Speakes, President Reagan’s 
main spokesman, says that 
“with interest rates at their 
lowest levels in more than 
seven years, the housing sector 
should expect its strongest year 
in a decade.” 

For two years US starts hare 
hovered around the 1.75m rate 
but most analysts -expect 1986 
to be a much better year. Im- 
proved employment levels, a low 
inflation rate and falling mort- 
gage rates are ejected to fuel 
an upturn in demand for bous- 
ing. : - -*-* >--• ■■ 

Mr Warren Lasko, executive 
vice-president of the Mortgage 
Bankers . Association, expects . 
the rate of starts to be between 
1.8m and 1.9m. Mr Glenn Cren- 
lin, an economist for the 
National Association of /Real-, 
tors, predicts that new- home 
sales will rise by about 7.5 per 
cent in 1986 and Mr David Hale, 
chief economist of Kemper 
Financial Services, says that 
“while housing starts mjy fluc- 
tuate in a wide range from 
month to month, they should 
average 1.9m to 2m for the year 
as a whole.” 

. Sales of existing homes 
reached 3.3m last year and 
analysts are expecting the rate 
tn continue, if not improve, on 
this in 1986. As mortgage rates 
slip back into single figures 
more people can afford to buy a 
home. 

In December, the National 
Association of Realtors' Housing 
Affordability index showed that 
for the first time since 1978 a 
family with the nation’s median 
annual income of $27,940 could 
huv the nation’s median-priced 
575.090 house. The calculation 
was based on a 11.12 per cent 
mortgage, so with current rates 
more than 100 basis points 
lower, the number of potential 
new home buyers has been 
swelled. 

On Wall Street, which is 
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normally well a tuned to the 
health of; the economy, the 
prices of US house-building- 
companies .bave been soaring. 
The Standard & Poor’s index of 
home-building stocks . (which 
consists of two . Texas-based 
builders* Centex Corporation 
and US Home, and the Los. 
Angeles-based Kaufman and 
.Broad), rose 5L.per cent the 
; first quarter of 1086. Tt was the 
leading, sector- bn Wall Street 
and its was more. than_ 
three titties as fast as' ’tiie matt;, 
ket in general. 

__ Although .the ; overal figures 
for the housing industry are 
strong there are widespread 
regional variations. In ' the 
South; once one of .the fastest- 
growingbousiag markets, starts 
fell by more than a fifth .last 
month in Houston,- the capital 
of the depressed US oil indus- 
try, more than twice as many 
houses as normal are -for sale 
and new construction - has 
slumped- . ’■ 

“In, the late 1970s, Houston 
was the number one city in the 
country in -home- construction," 
says Mr Michael Sumichrast, 
chief economist of the National 
Association of Home* Builders. 

. “ Now rt is not even in the top 
20” 

Bq contrast the California 
housing market, the biggest in 
the country, continues to out- 
pace the national average. 
Housing starts rose by about 
a fifth in - California last year 
and analysts are talking about 
an increase of more than 10 per 
cent this year. 

Mr Edward Blaty, chairman 
of Continental Land Title Com- 
pany, a big California title 
insurer, estimates that starts of 
multi-family and single-family 
bousing units combined should 
top 300,000 for the first time 
in 1986. This compares with 


270,900 last year and 225,000 
in 1984. 

Most analysts are daz zled by 
the housing figures, but Mr 
Paul Volcker. Chairman of the 
Federal Reserve, told. Congress 
recently that construction of 
single-family housing in 1985 
“ showed no new strength, 
despite a decline in mortgage 
rates to their lowest level in 
six years and favourable derao- 
granhic trends.” 

Construction of multifamlly 
housing remained at the rela- 
tively high level of the two pre- 
vious - years, notwithstanding 
high apd rising vacancy rates 
for rental units, says Mr 
Volcker.. He also notes that 
rental housing construction 
was supported by heavy issues 
of debt ny state and local auth- 
orities. partly in anticipation of 
constraints imposed by tar re- 
form ‘ legislation. 

Mr Volcker argues that some 
of the effect of lower mort- 
gage rates may have been offset 
by a tightening of qualification 
standards . by lenders and 
mortgage insurers and higher 
mortgage insurance premiums. 
His cautious comments, about 
the state of the housing indus- 
try ar e supported by others. 
The Federal National Mortgage 
Association, . the biggest sup- 
plier of finance to the bousing 
market, is experiencing record 
losses and is tightening its 
credit' procedures. - ■ ' 

Kaufman and Broad, one of 
the biggest US home-builders, 
says- in its latest annual- report 
that “the pent-up demand for 
boosing has largely been satis- 
fied and that the loan qualify- 
ing guidelines for first-time 
home buyers have become 
much more restrictive.” 

In a study for the Equitable 
Real Estate Group, the real 
Estate Research Corporation 
takes issue with the majority of 
bullish forecasts and predicts 
that US housing starts will be 
down considerably in 1986 
“ because of concern about tax 
changes and tightened under- 
writing standards for home- 
buyers making low down- 
payments." 

hi addition, the report cites 
long-term population trends 
that have cut into bousing 
demand. The rate of population 
growth is expected, to decrease 
up to 1990. and household 
formations will drop from 
nearly 17m in the 1970s to 14m 
in the current decade. 

The group says: " Oppor- 
tunities for residential develop- 
ment will not disappear, but 
they will have to be targeted 
to changing demographic and 
life-style factors rather than 
pure growth.” Rapid increase 
in the population older than 65 
is of particular interest. 

William Hall 


Struggle to satisfy demand 




THE HOTTEST Canadian real 
estate this year has been the 
Toronto housing market. Stories 
abound of buyers bidding for 
homes, at well above advertised 
prices, while sellers complain 
that they could have made a 
bigger killing by ignoring an 
agent's advice to accept an early 
offer. 

Although winter Is usually a 
quiet time the number of homes 
sold in Toronto last January was 
49 per cent higher than a year 
earlier, with a 25 per cent 
increase in February. Builders 
have struggled to keep abreast 
of demand for new homes, 

___ According to the city’s real 
- estate board, the median house 
v price last February was 
; C$116,000. some 12 per cent 
4 1~ "higher than the previous monjn 
Y:and 26 per cent above the 
S February 1985 level. Canadas 

* Inflation- rate is. running ar a 

li modest 4 per cent. ; " 

?V Gyrations in domestic interest 

rates over the past IS months 
5. appear to have sparked—and 
later fuelled— the boom. Bates 
£/<m five-year mortgages slid from 

* a peak of 15,25 per cent in mid- 
? -1984 to' 11.5 per cent at the end 
•iiof last yearr Mr Frank Clayton 
A of Clayton Research Associates, 
V-a real estate consultancy, says 
£that the fail in interest rates has 
ft. made houses in Toronto as 
^affordable as they were in 
£-1979,” based on the ratio of pay- 
If. meats on a five-year mortgage 
fc-to average family incomes, 

fe? The ‘ - trickle . of buyers 
encouraged by lower finance 
x -charges became a fi°°d 
. ■’r'l this year when interest rates 


unexpectedly turned upwards 
as the Government took steps 
to cushion a fall in the Canadian 
dollar. Many prospective, buyers 
apparently decided to. rush into 
the market before rates moved 
up still further. 

Longer-term factors are also 
at work. For several years, 
business activity has been more 
buoyant in Ontario than most 
other parts of the country. Many 
families have moved to the pro- 
vince from areas of continuing 
high unemployment like 
Alberta in the west and the 
maritime provinces in the east. 

A shortage of rental accom- 
modation exacerbated by govern- 
ment rent controls has increased 
.pressure from buyers for houses 
.and condominiums. 

. A recent surrey by Koyal 

Lepage Real Estate Services said 
a double-storey, four-bedroom 
home : in a fashionable north 
Toronto neighbourhood now 
costs' about GS240, 000. Nonethe- 
less, Toronto house paces are 
still below those in. Vancouver 
and Montreal,- whero^inulBr 
homes sell for about <$290,000. 

On the other hand, houses in 
Canary and Edmonton, where 
the ^ scars of ihe l98l-SZ reces- 
sion .have not .healed, seldom 
-fetch more than <3200,000. 

The most desirable residential 
area? in Toronto -are weil- 
/ established districts within the 
metropolitan area, such as 
Forest Hill, "Rosodalo and Lra* 
side north pf the downtown coTe 
and Humber Valiev .and the 
. Rings w.-fv to. the west. Prices in 
Forest Hill art? often well above 


Bernard Simon reports the varying fortunes Oi 

Taking a Canadian study in contrasts 

breather 
from 
growth 


HAMMERSON, Canada, Is 
taking a breather after two 
years of hectic activity which 
have placed it at the fore- 
front of British-owned pro- 
perty investors to Canada. 

“They keep saying In this 
business that location is every- 
thing,** Mr Bruce Hey land. 
Hammerson. Canada presi- 
dent. observes. “Bat my 
thesis is that timing is every- 
thing-** Mr Heyland believes 
that now is the time for con- 
solidation rather than further 
rapid expansion in the Cana- 
dian market. 

Hammerson Canada, wholly- 
ownrd by Hammerson of 
Britain, is concentrating its 
efforts for the present on land 
and boil dings in the Toronto 
dormitory city of Mississauga 
which It acquired two years 
ago with its purchase of 
financially troubled Mascan. 

As a result of this acquisi- 
tion, Hammerson owns more 
than half the land In 
Mississauga's city centre. The 
smallest or roar office build- 
ings on the site ‘ is being 
extended by a few hundred 
thousand square feet. Exist- 
ing buildings are 97 per cent 
leased, and Mr Heyland say*: 
“ We feel we should build 
some product (o supply the 
market. 1 * 

A shopping centre is also 
being renovated and enlarged 
from 925,009 to 1.1m sq fL 


CANADA’S real estate market 
is a ?TUdy jn contracts. Wbi’e 
new office deveJopnJvnT con- 
tinue* to race ahead in Toronto 
and Montreal, n is slowing in 
\ a ur omrr and has come io a 
dead stop in Edmonton. 

Markets :n industrial build- 
ing?. and apartment hiock* 3rc 
atii'.e in most parts of the 
country, bui shopping cenrr*.- 
development is >potr. 

£-.en in the nroiifiyff Cana- 
dian market, however, the pave 
oi di-veiopmenl >■: slower than 
in the US. Canadian ban',:?;. !if«? 
ms-jrvrs ami pension fund* nr. -- 
taken a more mr-sen alive vk-vs 
I lian US investors. 

Mr John Pilcher, sensor ■.ire 
president for Urban Ucicicp- 
rnent ai Cadillac Fairvifw, sa>' 
the banks have rtrccnTh 
tightened credit facilities to 
dc\ elopers^ 

Foreign interest in Canada 
remains* strong. "The car:*’ 
problem is to try fo satisfy ike 
demand,” says Mr -lack Chip- 
man. vice-president lor inter- 
ments a! J. J. Uaroickc. a broker 
specialising in commercial and 
industrial property. 

Bamicke recently helped 
form a joint venture between a 
Middle East investor and a large 
housing developer to develop 
four residential areas near 
Toronto. 

Mr Chris Davis, head of com- 
mercial services a; Royal 
Lepage. Canada’s largest pro- 
perty services group, adds that 
callers at tfce company's offkvV 
in Amsterdam and London ar*- 
"not just tyre kit-Uc-rs any 
more." Far Eastern invesror- 
liave played an important rc.1*- 
in Vancouver's recent proper::. 
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so :art yeir .n 
the i 5 =!:r.? Toron: : -Dominion 
Cerrre in hear - of Toronio s 
Sricisi disvr.c'. move ir.’-'. 

ni v, sun Li:*- son ’.iv Two 
rJo-k-- away. Mcrriti’s rw land- 
lord *•>> pa;- :n^ "he TD e-nire 
-*• r,: ur.r.l !ea?e expires :n 

Y.'L’.ii mar.;, b'.her compares 
following luC-mC’s example, 
vaese?: :*'.£•» .-n prime. 3iw,u 
ioca'.iani are • :gni5 rar.'. 1 .:-- 
’.over :Lac ‘.he overall avert go 
L.-rp.’y prime >pire .r. Calgi ry. 
for -.iir.ir.ce, r.as dropped below 
I«j per cent. 

Developers litve been er.- 
cojra;ed by The high ab'orp- 
»*on cf cew office space, 
esperial-y :n Toronto where 
more than Three-quarters of :he 
:5m sc f: taken vp in :9S5 
:n C'- S «c A bJilcinc.-. 

AT the rsme- Time, owners sre 
ipendrs; h va-.-lv ;o refurbish 
landmark projects of ihe 
i'jfiGs which ar:- art mg ;o show 



Hammerson 

Canada 



C$400,000. By contrast, modem } 
executive-type homes are ovall- 1 
able in outlying dormitory 1 
towns like Oakville. Brampton f 
and Richmond Bill for tittle | 
more Tban half that price ! 
. Several districts dose to the J 
downtown core are enjoying a ; 
revival as well-off couples in' 
their 30s and 40s refurbish ; 
homes in once-depressed neigh- i 
bourhoods. Condominium blocks ; 
are- nmshroomins along . the ; 
lakefTonl in the shadow of the - 
bandmark. CN tower. j 

The housing boom is expected ; 
to tike a breather o*er the next i 
Jew months as more properties ! 
come on to the market during : 
the traditional spring selling j 
reason. New listings began to j 
pick up in February for the : 
first time in five months. ! 

Mr Nat Green, president of ; 
tibe Toronto real estate hoard, j 
predicts that "sensible especta- ! 
tions on the part of both sellers j 
and buyere wilt prevail.” 

But Mr Clayton is not so sure. ! 
Arguing that the market will j 
continue to strengthen for at , 
least another year, he say* that j 
“there's nothing out there that's • 
going to slop it Demand is so : 
strong that a slight increase in i 
supply is not going to level , 
things out" ..... i 

That view is reinforced ay a i 
renewed downturn in mortgage j 
rales" since mid-March and the ] 
prospect. Of a further influx of 
homeseekers into Ontario as j 
lower oil prices again hit the 
Alberta economy. | 

Bernard Simon 


Mississauga’s population 
has grown by ' 50 'per cent to 
about 340,000 since the shop- 
ping centre was built 12 years 
ago. Mr Heyland predicts that 
the city will increasingly 
acquire an identity distinct 
from Toronto. Last autumn 
Hammerson signe d an agree- 
ment with FITs Canadian 
subsidiary to develop a 350- 
room Sheraton hotel as part 
of the emerging central area. 

Hammerson has also 
formed joint ventures to 
develop Industrial and 
residential land in Missis- 
sauga. More than 230 homes 
have been built and a second 
phase of 350 houses is under 
way. 

. The company has sold three 
of the five office buildings it 
acquired iu last year's take- 
over of Rank City Wall's 
Canadian subsidiary. Two of 
the three are in Vancouver 
and Calgary where the out- 
look for developers Is less 
promising than in Toronto. 

Hammerson already has 
buildings In the two western 
Canadian cities, including the 
7J5nj sq ft Bow Valley Square 
in Calgary. With the Alberta 
office market over-supplied 
and the drop In oil prices 
adding fresh uncertainty, Mr 
Heyland says: "We did not 
need another 150.000 sq ft.” 
A recent flood of develop- 
ments in Vancouver is push- 
ing that city into over-supply 
too. 

• Disposal of the three Rank 
City Wall properties coupled 
with rental income from its 
remaining portfolio account 
for the jump in Hanna erson's 
earnings to C$X6.2xn in the 
nine months tn September 30 
1985, from C$3 -9m a year 
earlier. 

- Canada now makes up 
about a. third of the Hammer- 
son Group's worldwide port- 
folio. Mr Heyland told a 
recent investment conference 
In London: "Canadian real 
estate can provide substantial 
returns to those who learn 
Its ways and seek out Its 
many opportunities. 

** It IS larger enough to pro- 
vide varied opportunities, 
but broken into small, 
discrete parts you can 
Identify and research rela- 
tively quickly to take 
advantage of good opportuni- 
ties," 

Mr Heyland thinks that 
Toronto — including half a 
dozen dormitory cities like 
Mississauga — and Montreal 
are the best places to find 
those opportunities. With 
political stability returning 
to Quebec, he says: “Down- 
town Montreal appears to be 
on a recovery. ** 

Hammerson's only develop- 
ment in central Toronto is a 
14-storey office building on 
University Avenue which 
features one «r the city's few 
“ talking ” lifts, telling 
passengers which Boor they 
are on. Opened two years 
ago, the building is now 
almost 80 per cent leased, 
including Hammerson's head 
office. 

B.S. 


Hammerson's 235,000 sq fl development in 
University Avenue. Toronto, is 80 per cent let 


T'.rcr.'.n sr* 1 o<,T,.r,2 '.ind-*r 
ini.-rc:;;-sn^ prri-'jr- to pro nut- 
i.’ti j-.vo.TJJiwki'jon. T'r.c 
i h'ii’or r'lrs:- 
for '’Vi:-; Ir-Tr*r : 

; «r, »vih r;,'.£.-i for mer] 

: ;zed "rcnTi-i'.'s io CSS-ofi 

:t. S'3.75 2 sq ft. Rems an 
;i!r-.-aiiv Those levels in 
T.innirral and Yitr.cciiver. The 
. r.rt m.v! va>.\j n:-y rsie in Van- 
couver :s eown to 3 per cenr. 

Anchored 

Tomaro reni-irs the focai 
pc.m of the Canadian real 
estate market V.':th 33m *c ft 
of offie? space, the downtnx:n 
:;rea now hi- 5 the si:::h Isrcr-s". 
office iii’.csii'T in Vortit 
America. afi •' r Mflfibatrsn. 
Chicago. '.v.issnirj^TOR DC. 
Htu-ton sre Sr. rx r'rr?nc: e cc. 

Mr P.iPher at Cadillac Fair* 
pr^riicts that c-’.-. r tr-- ri?::t 
live yc-^r? dc-vt-i-oprr-eni m 
Toronto vni! probably equai 
"eversthmc els'* in Canada cor; 
h;ned." Hip cowpTfiwr. oGce 
protects under construction or 
on rh 1 * drawl n? board rnci’-’de 
9 Car.iper.u Coroor.-.Ticir.;'?. f.:3- 
ctorcy Scotia Fiara. due for 
ocCTTpciion in early 19S?. Sensi- 
tive io executive e:os. ihc ardu- 
lects have manspod to provide 
between IP and 22 corner offices 
«m each floor. 

• Campeau is also vieroioping 
Ws’ernark Place, between ihc 
downtown core and Lake 
Ontario. The first phase, a 
4S0.000 so ft office tower 
anchored b>" the Reed Stenhouse 
insurance 5 roup, will be ready 
for occupation later this year. 

• Olympia and York plans a 31- 
>lorey office tower on the site 
of trie Toronto Stock Exchange 
on Bay Street. Preservation of 
the existing building is still be- 
ing negotiated with the city 
counril- 

© Cadillac Fairview will break 
ground later tills year on expan- 
sion of the Eaton Centre, the 
indoor shopping niall-and office 


< o vc red wr-lk.v.ay connecting 
YAi.erp.-.ri: Pi ace with the city’s 
uu:n rai’v.LV station may help 
a: tract more pedestrian traffic 
:o :. : ie lakvfron; arcs. 

Montreal's real estate market 
•il'c bc-i-n buo; od by greater 
po]j« u-J rtobjliry in Quebec and 
■.h? re' iva! of the city's f.nan- 
l-'u! se:". mdustr-'. Several 
Toronto investors have rerurned 
:o «Jie Montreal properti* ni 2 r- 

Tho main .mna-i of the surge 
:n new construction will be Felt 
nev: year when about 1 . 2 m sq ft 
of new office space is expected 
to become available. The 
CZIZZm Place Montreal Trust, a 
joint venture between Cadillac 
fair. lew. Montreal Trust ar.d 
Shaftcr Properties, is one c£ 
'•evera! pro;e«.:f shifting the 
r.ty's mam financial distrrer 
from too old town near St 
Je.t.-'s Street :o the shopping, 
rcptauronr and ho‘.el district 
aroTTnd Do Maisonneuve Boule- 
vard 1 ? and McGill College 
Avenue. 

Canada's ’argest francophone 
‘■••’.•urit: fs firm. Levesque Beau- 
b:en will soon move out of irr 
St .ti-mes Street offices to the 
Sun Life building further north. 

The plump tn fhe oil price has 
ca-:i a shadow’ over the Calgary 
propertv market ju^t as signs of 
u reiv.al. ?uch as higher office 
rtmis. were emerging. 

Some developers have post- 
poned projects, bur others are 
taking the plunge. Trizoc is 
i;oing ahead with the first phase 
of its Bankers' He]} retail and 
office development. The first of 
two 47-siorev towers is more 
than 40 per cem pre-leased. 
After earlier delays. Olympia 
and York is proceeding with a 
650,000 so ft office block, due 
for completion next year. 

The Expo 96 fair and an over- 
all economic recovery have 
helped keep Vancouver's com- 
mercial market active, but the 
building boom is petering out. 
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Private View 


RUTyTCENTG from London’s 
embankment tube station by th*> 
River Thames to Trafalgar 
Square is Northumberland 
Avenut\ It slopes upwards but 
is hardly u lull— unless you 
happen to be struggling through 
the 25th mile of the London 
marathon. 

Three years ago tomorrow I 
was there, gradually realising 
■what Hilary and Tensing must 
have felt like on the final step, 
the last little ridge before the 
summit of Everest. Except that 
I felt I was going to do a 
Mallory or Irvine. 

The best part of 1S.UQU other 
hopefuls will probably be feel- 
ing similarly wretched 
tomorrow. My own modest aim 
was to run “ the London ” at 
just under eight minutes per 
mile to break three-and-a-half 
hours. But on the heights of 
Northumberland Avenue bio- 
chemical failure overcame me. 
I had literally run the starch 
out of my own legs. 

Animal starch — known techni- 
cally as glycogen, the means by 
which sugar is stored in the 
muscles — had become depleted. 
This is called “The ’Wali" but 
I shall always know it as “The 
Hill’’ or “The Northumberland 
Avenue.” It took me 12 minutes 
to lurch from the Embankment 
to Buckingham Palace, where 
the thought that HM herself 
might be watching my shameful 
inadequacy forced me into a 
shambling jog. 

There was also the matter 
of having " Scousc grit " 
emblazoned in red across my 
vest. This had been a message 
for Alf Garnett from deep in 
the crocodile of jogging 
humanity as it passed through 
east London and wound round 
the Isle of Dogs. 

I was -actually going quite 
well again when I crossed the 
line. The world's most famous 
finishing clock stood sentinel 
over Westminster 3ridge at 
five past one. I was five minutes 
late but exhilaration Hooded me 
nevertheless, sustaining me 
through the throng to find ray 
tracksuit. 

As five marathons have 
proved to me. it takes a lot more 
than to get you on your feet 
again. A chronic injury 
—that's one way road running 
can damage your health— has 
turned me into an ex- 
marathoner now. so I can look 
hack on what happens after- 
wards with greater objectivity 

What I remember most are 
the toes. In every case I burst 
blood vessels in at least two of 
them. What happens is that 
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after about 21 miles the feet 
start to swell. This usually 
coincides with enough fatigue 
for them to be plodding down 
rather than springing up. The 
toes, engorged with fluid, 
become sandwiched between 
the road and the uppers of your 
shoes. It is rather like- 
bludgeoning them 50 limes a 
minute with a rubber mallet. 

If the burst blood vessels are 
in the big toes it is not too bad 
a problem. The nails turn black 
and drop off eventually. 
Immediate first aid after the 
face is to drive a red hot needle 
through the naii to release a 
little fountain of bloody plasma. 

The smaller toes present a 
different problem. The red hot 
needle helps but there is less 
nail to work on and it is easy 
to push it through too far. Also, 
there is not enough surface 
area for much of the pressure 
to be relieved. As one medical 
friend told me: “There’s no- 
where for it to go. The small 
toes are the dead ends of the 
circulatory system.” 

Absorption of the junk in- 
volved lakes weeks. It is days 
before the exquisite, burning 
soreness subsides. Iced foot- 
baths help, together il think) 
witli Lasonil ointment. 

Just what a marathon run 
near your limit does to your 
whole-body system is also 
apparent from weight loss. My 
record was 12 pounds, virtually 
all of It water. A lot foes when 
glycogen is plundered by the 
tiring muscles — each molecule 
is tied into the muscles by two 
molecules of water. When the 
glycogen goes, so does the last 
of your water and body temper- 
ature starts rising. It is what 
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it must be like to die of thirst 
in the desert. 

It took me five marathons to 
learn that, Eor me, they prob- 
ably were not a good idea. 
Mainly, it is a matter of biology: 

1 am the wrong shape, a brick 
outhouse scrum-half type. At 
17 I could run 440 yards in 
51.7 seconds. That is what T 
was buiit for: 1 never beat tbe 
3:35 oE three years ago in “The 
London." 

So is all this sour grapes? 

I hope not. for who could not 
salute the gallant souls in 
tomorrow's footrace? Moreover. 
1 still believe in running for 
the good of your health: one 
of my happiest moments was 
when I burst into a stadium at 
the end of 10-mile race. 57th 
out of 310, with the clock over 
the finishing line still on 68 
minutes. | 

Then there was the 13-mile ! 
half-marathon where — not 
having my reading glasses with 
me — I misread a 3 for an 8 
on my digital running watch 
and took off in a frenzy at the 
eight-mile mark thinking i was 
five minutes behind schedule. 1 
1 almost broke 1 hour 30 min- 
utes, proving that here is a 
distance that can be run “on 
the full " with no noticeable ill- 
effects. 

The point is that you don't 
have to run marathons to get 
fit and stay that way. Just 
training to run those 26 miles 
well requires an overuse of 
joints and tendons that has you 
continually poised on the brink 
of Injury. For most normal mor- 
tals, recovery from the race is 
then frustratingly slow. 

Ian Hamilton Fazev 


NOT ALL the quarter of- a mil- 
lion people ma rching or mean- 
dering over the broad acres of 
Badminton Park this weekend, 
leaving less litter behind, them 
than outside your average take- 
away. will know that the girl in 
the yellow jersey on the grey 
horse just galloping past is the 
current World Horse Trials 
champion Lucinda Green on 
Shaonagh. or that the horse 
with the designer-boutique 
flame red bandages gently edg- 
ing round the practice dressage 
area is J. .T. Babu, being worked 
up by the American Bruce 
Davidson, world champion in 
1974 and 1978. 

But many wilL Badminton, 
which has the biggest . one-day 
attendance of any sporting 
event in Britain, derives part of 
its public from a host of 
smaller events and horse trials 
like Aldon. Brigstock and 
Dauntsey Park, as well as the 
better-known three-day events 
like Bramham, Chatsworth and 
Burghley. 

Here at the (often very 
muddy) grassroots of the sport, 
volunteer organisers cope with 
up to 500 entries at a single 
trial weekend and mid-week 
from March to October. It is 
these- competitors and their 
families who make up 
squadrons of the green-wellied 
Puffa-jacketed brigade march- 
ing round the 4.3 miles (6,952 
metres) of the cross-country 
course. Plus, of course, the 
regular spectators for whom 
Badminton is another of the 
great middle-class picnics of 
the year. like Henley. 

And the coachloads of 
families from all over who have 
come to see horses at close- 
quarters in an astonishing test 
of obedience, speed, endurance 
ami agility. 

Much of the charm of Bad- 
minton is the contrast between 
the vastness of the stage (the 
park looks much the same as 
when Canaletto painted it) and 
the proximity of the actors. 
Yes. the blonde in the lavender 
cords and trainers next to you 


WHITHER the Milk Cup? The 
Final at Wembley tomorrow 
between Queen’s Park Rangers 
2nd Oxford United, televised 
nationwide, doesn't exactly 
promise a feast of great foot- 
ball. But the competition, 
launched as the League Cup in 
1961. has served its purpose of 
bringing additional revenue to 
the 92 Football League dubs. 

After tomorrow, the National 
Dairy Council bows out of its 
sponsorship and Littlewoods 
takes over. This year's final pro- 
vides the largest team- prize in 
British sport £72,000 for the 
winner, £55,000 for the runner- 
up. 

Previous winners Include 


Michael Hicks reports .on hqjses aad people • 

The charm of Badminton 



Ready for the big: event . . . Virginia Leng (nee Holgate), left, 
with Lucinda Green and friend 


studying the fence Is Virginia 
Leng, 1985 European champion, 
and individual bronze medallist 
in the 1984 Olympics. 

It is typically British that 
eventing, a sport at which the 
nation excels (Britain are world 
and European champions, and 
took the team silver medal at 
the last Olympics) should arise 
from small beginnings and a 
largely voluntary organisation. 
There is no money in eventing 
— this year's Badminton winner 
and Whitbread Champion will 
carry off a silver statue (return- 
able), a saddle and £6.000 in 
prize-money. The trophy and 


cash are actually awarded to the 
owner, who may not be the 
rider. Classes at smaller trials 
carry top prize money of around 
£150. Most horses competing 
are geldings and have no value 
at stud. 

True, commercial sponsorship 
has come to the aid of leading. 
British riders in recent years. 
Overseas Containers showed the 
way when it backed Lucinda 
Green (then Prior-Palmer), and 
today. SR Direct Mail sponsors 
Lucinda and her husband 
David. Captain Mark Phillips' 
association with Range Rover 
is well - established, Virginia 
Leng is sponsored by British 


National Life Assurance, and 
her Olympic team-mate Ian 
Stark by Edinburgh Woollen 
Mills. - 

In all 31.5 per rent of the 
1986- Badminton - entries .are 
sponsored, compared with 11.4 
per cent in 1980 and. 24.4 per 
cent in ‘ 1983. Nevertheless, 
the majority of competitors 
have to survive without finan- 
cial help, including most of the 
up-and-coming young - riders 
like Karen Straker, Madeleine 
Giirdon and Helen Ogden. 

Young challengers will 
have a' .better chance of top 


Milkman’s 


most of the big name clubs — 
Liverpool and Aston Villa have 
won it three times and Notting; 
ham Forest twice. This year’s 
contenders are not exactly 
Cinderellas of the game, but 
they don’t exactly set the pulses 
racing or guarantee a nation 
glued to the box. 

Both clubs, however, have 
kept themselves in the soccer 
headlines. QPR were the first 
club to play on a synthetic 
surface at their Loftus Road 
ground in Shepherds Bush. 
West London, a wise decision 


The Cup that may not 
cheer. Trevor Bailey on 
tomorrow’s Wembley . 
game 

which may well have done much 
to keep the dub in the First 
Division. QPR '* have always 
attracted managers of quality 
Gordon. Jago.. Dave Sexton, 
Terry Venables and now Jim 
Smith, who. intrigningly, was 
more responsible than anyone 
else for guiding his tomorrow’s 
opponents from the Third to 


the First Division hr two 
seasom And, of course: Oxford 
is Robert -Maxwell’s club. 

. Who. will win? My money. Is 
on QPR who at . their best are 
capable of producing., very high- 
class football and in addition 
Wembley should, suit their style. 
They are also more experienced 
. and .have a. good blend of home 
produced players and .sensible 
signings. 

■ Wayne Ferday. joined the 
club as a. 13-year-old schoolboy 
and i> arguably the fastest foot- 
baller -in the First Division, 


35 rja. wug” : 

tp i iv»> v irainia Leng, you have 
ell led Night 

Ca D On Which you became , 
Sampfon of Europe at^nrgh- 
SFE? back-end. there 
problem other than the 
FmderSc one of '«£: ' 

centration and impeto* jmge 
immediate job in hand, winning^ 
here tomorrow. • 

- . Her team-mates Lorna Qwke- . , 
(Glentrool), Ian Stark (Glep-. Jp 
burnie and Sir Watne). A r^- 
Marie Taylor ( Jinrney Cricket ) 
have good horses and ^spojj* 
sibil i ties that 

Badminton. At their back they 
must hear. Lucinda Green, dis- 
appointed of the opportunity to. 
-defend her world title because 
Regal Realm bad tendon 
trouble, winging along on : 
Shaimagb- It’s an open com-- 
petition. ' -■-* 

The spacious setting and the 
intimacy of the sport combine _ 
to make Badminton flne-or-ge.' 
great country parties. The. 243 . 
trade stands selling everything 
from diamonds to ja cket pat*-'. V 
toes exercise an irrmstible 
fascination for the most jaded - 
captain of industry and the 
youngest, recipient . Q* “Is 
week’s pocket-money. 

- what is especially attractive . 
about buying something In .a 
tent is difficult to pin down, but 
hosts in the hospitality mar- 
quees or ttoose : entertaining outy 
of their car boots might. as well 
accept now that some of .their., 
guests will be late for lunch , 
and loaded with carrier bags* 
like the competitors, mauty^ - 
of the standholders travel the : 
country -to the smallest horse 
tr ial* Do not miss Maureen, nf 0 
Brumfield, maker oL. fudge in . 
various flavours. Avoid, ■ if you 
■ pan , ' being detained too lohg ph -. 
the premises of another regular- 
exhibitor; Gloucester . Prison 
Service.' • 


Fenwick, the club captain is ah . 
outstanding all-round, player 
who will probably go to Mexico. 
with England. He is effective’ 
either as a centre back of in ; . 
midfield, while Gary Bannister, 
from Sheffield Wednesday has 
been top scorer for two. seasons, 

.. Oxford have two tall strong. > 
dtentral defenders in their-' 
skipper. Malcolm Shotton and 
Gary Briggs and John Aldridge 
is exceptionally dangerous near 
gqal. On the way to Wembley 
they have beaten Portsmouth, 
Norwich, Newcastle and Aston 
Villa, which shows that they are ' 
.more than .capable of upsetting . 
the team which .may: 'look 
stronger on paper. 
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t Indicates programme in 
black and white 

SBC 1 

8.30 am Wait Till Your Father Gats 
Hama. 3.55 Banji-imaa. 9.00 Saturday 
Superstore. 12.15 pm Grandstand, 
featuring 1.C0 News: Football "Focus." 
Final Score at 4.40; Embassy World 
Snooker Championship; Badminton 
Horse Trsclo lor the Whitbread Trophy: 
Rac.ng Irom Newbury: Hug by Union 
(Five Nations XV v Overseas XV Irom 
Twickenhamj. 

5.05 News. 5.15 Regional Programmes. 
5.20 The Muppes Show. 5.45 The Dukes 
o! Hazard. 6 20 Every Second Counts. 
7.00 The Ccilla>:tors. 7.50 Film- " Her 
Life as a Man " serrmg Joan Collins 
(TV t,:m> 9.25 News and Sport. 9.40 

Cagney and Lacey 10.23 Match of the 
Day. 11.30 Film. " Thau Shalt Not Kill." 

BBC 2 

1.55 pm Film - '-The Dove " {Joseph 
Bs’iomc and Deborah Rarfln star',. 3.35 
Larain:e 4.25 Badminton Horse Trials 

lor Whitbread Trophy. &.3Q Embassy 

*7o--ld Professional Snooker Champion- 
ship 6.20 Horijon: Nice Gu/s Firnsli 
First 7.10 Newsvrew. 7.E0 Around With 
Allies 3.30 Ruoby Special. The Five 
Notions v The Rest ct the World 9.00 
Spooler 9.40 Film: Hernial. 11.40-1.05 
pm Gnooier. 


Prices of £10 each for the firs r five correct solutions opened. 
Solutions, to he received 'ey nert Thursday, marked Crossicord on 
the envelope, to The Financial Times, 10 Cannon Street. London 
EC4P 4BY. Solution next Saturday. 
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ACROSS 

1 Job backstage for Soames 
Forsyte? til) 

7 British Airways gate opens 
to reveal it?m of luggage (3) 

9 Perhaps open a metrical foot 
(5) 

10 Fellows attending Silver 
Lake zoo ? (9) 

11 Drophead coupe is such a car 
— bet oil needs changing ! 
19) 

12 Drop him ? (5) 

13 Here is something outstand- 
ing that could be rare In 
classic art (71 

15 One of those castles in the 
air'.' l *4 i 

15 Amusement by day for Kittv 
14; 

20 Can vote freely — that *s 

. passed in Portugal f7t 

23 Most prominent tree on 
street (5) 

24 Miners with this are short oF 
inspiration (9) 

26 Boon awarded at court ? (9) 

27 Go to British isle for tropical 
fruit? (5> 

25 Take care of ladder (3) 

29 Shooting-brake ? (6-5) 

DOWN 

1 Material for a churchwarden 
C8) 

2 Turkey, say. that builds a 
clay nest (4-4 1 

3 Boredom that is a bit of a 
rotten nuisance (5) 

4 Performs acrobatic feat — 
falls (7) 

5 Non-U sort of terminus? 
There is one in York (7) 

6 Late shift for Wee Willie 
Winkle? (9) 

7 Elementary hospital meal ? 
(fi) 

8 German poet — he got con- 
fused about opening of E 1 ,- 
mont (6) 

J4 Etchings, not water-colours ! 
(9) 

16 Cradle of the deep, I catch 
(S) 


17 Truly very old (S) 

19 One side of family in a cleft 
stick? (7) 

20 Flock together for short 
prayer (7) 

21 A very loud melody or 
romance (6) 

22 Caught blackbird, like a 
coward (6) 

25 Firm over farmhouse 
rodents, but droll (51 
Solution to Puzzle No. 6,000 
(RHYMING SLANG) 
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Solution and Winners of 
Puzzle No 5,995 
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L. and E. M. Beale, St Helens, 

Merseyside. 

Lady Marre. London NW11. 
Mrs V. Birks, Weatbury-on- 
Trym. Bristol. 

Mr \V. T. Irish, London Wl. 
Mr D. Thomas, Sholing, 
Southampton, Hants. 


6.55 am TV jm Ebealtlasr Pitwra-rne 
9.25 No 73. 11.00 Capum Scarlet. 11.30 
Secret Veliev. 12.00 New?. 12.CS pm 
Saint amj Greavsia. 12.20 V/restiinn. 
1.20 Airwolf. 2.15 Benson. 2.45 Motor 
Cycling Irom Mallory Park. 4.45 Results 
Service. 


SUNDAY 


t Indicate programme in 
black and white 

BBC 1 

6.50 am Play School. 9.05 The Lon- 
don Marathon 85. 12.10 pm This is 
The Day. 12.40 The London Marathon 
85. 1.20 Farming. 1.43 Weather News 
lor Farmers. 1.45 This Week Next 
Week. 2.45 East Endars. 3.40 Tom 
and Jerry. 3.50 And the Queen Passed 
By. 

4.30 Eurovision Song Contest. 5.05 
The London Marathcn: Highlight of 
today's reca f shown again at 
1 1 .40 pml. 5.50 Antiques Roadshow. 
6.30 News. 6.40 Songs of Praise. 7.15 
A. D.— Anno Domini. 9.45 That's LHe. 
10.25 News 10.40 The Rock Gospel 
Show. 11.15 Geoffrey Smith's World 
of Flowers. 11,40 London Marathon 88 
(Highlights). 


BBC 2 


1.55 pm Sunday Grandstand. 5.15 
Horawitc in Moscow. 7.15 Nature. 7.50 
The Monoy Programme. . 8.35 World 
Snooker. 9.45 Film: *' Helmet.” 
(German with English subtitles). 
11.15-12.30 sin World Snooker. 


LONDON 

6.S5 am TV-am Breakfast Programme. 
9.25 Woke Up London. 9J35 Woody and 
Friends. 9.45 Roger Ramjet. 10.00 Morn- 
mg Worship. 11.00 Gening On. 11.30 
Once a Thief . . 7 1200 Weekend 
World, 1.00 pm Police 6. 1,15 The 
Smuria. 1.30 LWT News Headlines, 
followed by Platform. 

2.00 The Milk Cup 1S8&— Oxford 
United v Queens Perk Rangers. 4.45 
Boxing'— Heavyweight Championship of 
the World — Michael Spinks (champion) 
v Larry Holmes. 5.30 Albion Market. 
6.30 News. 6.40 Appeal on beholf of 
The Child Poverty Action Group. 6.45 
Highway. 7.15 Catch phrase. 7-45 
Murder, Mystery, Suspense: "Ashanti," 
starring Michael Caine and Peter 
Ustinov. 8.45 News. 10.00 Spitting 



-A' 


... 


Spike Milligan in “Spike.” 
Channel 4, 11 pm 

5. CO News 5.05 Connections. '5.35 
P.rjbn ct Shciwooo. 6.30 Child's Play. 
7 DO Bz’joy Dsvro on :Iie Go.-. 7.30 Tn» 
Pnco ,c Right £.30 Tarfc/ end Friends. 

5.15 CATS Eyes. 10.15 fic.va and Gcon. 
10.33 The Late Clive Jcmes with guests 
Yentidi Menuk-n <snd Denholm Ell.oii 

11.15 LWT Nows Headlines. Joilovsed t-v 
Movie Premiere: ” The Wicked Lady " 
starring Faya Dunnaway. Alan Bates. 
John Gicigud end Denholm Elliott. 1.00 
am Nignt Thoughts. 

CHANNEL 4 

1.15 pm Channel 4 Racing from Ayr. 
T3 CO ” Balalaiki ” (Nelson Eddy 
st'jrs). 4.55 How the Cossacks Cooked 


intake. 10.30 The South Bank Show. 
11.30 LWT Nev/s Headlines, followed by 
"Tracaer John ” 12.20 am N ghi 

Thoughts. 

CHANNEL 4 

1.10 pm f;,sli Angle presents Hands. 
1.35 Tie Making of Britain. 2.00 The 
Pocket Money Programme. 12.30 
■'Babe3 on Broadway” (Mickey Rooney 
and Judv Gariend star). 4.45 Durreil in 
Russia. 5.15 News Summary, followed 
by The Business Programme. 5.00 
International Gymnastics: Kraft Cham- 
pions All. 

7.15 The Peth of the Rain God. 8.15 
Siniomesta. 9.00 Zastroezi. s Romance. 
10 00 Sweat Disaster. t10.15 ” Ths 
Wocden Horse” fstais Leo Genn. David 
Tomiiitscn and Anthony Steel). 
112.10 am "London Can Take It.” 

S4C WALES 

1^0 pm Gardenera* Calendar. 2 J 0 
Gallery- 2.50 Feature Film: " Where 
No Vultures Fly." 4.45 lesu Odoe A 
Heddtw. 5.15 The Business Programme. 
6.00 International Gymnastics: Kraft 
Champions All. 7.15 Den Deg. 7.20 
Newyddion. 730 Csis Am G3n. 8.00 
Mwynhau'r Paths. 8-30 Dechrau Canu 
Dachrau Canmol. 9X0 Almanac. 9.35 
PIu Chwithig. 10.05 Snwcer. til. 00 
Feature Film: "Inadmissible Evidence." 
(With Nicol Williamson). 

REGIONS 

I BA Regions u London except 
at the following times: 

ANGLIA 

9X0 am The Prizewinners. 1.00 pm 
farming Diary. 1.25 Weather Trends. 
1X0 Platform. 5.30 Now You See It. 
6.00 Albion Market. 11.30 The 
New Avengers. 1&30 am Adam's 
Children. 

BORDER 

9.25 «n Gardening Time. 9.55 Border 
Diary, 1-00 pm Ferming Outlook. 5.30 
Look Who'* Talking. 6.00 AJbion 
Market. 11 JO Jazz Club. 


Pr.'elo Soup. 5.(S 8 rook side Omnibus. 

6.00 Right to Reply. 6.30 News Sum- 
mary followed hy Credo. 7 JO Witness 
io Apartheid. 8.30 pm Held <n Trust. 
9X0 Royalty. 10.00 Hill Street Blues: 

11.00 Spike. 112.00 ** House of 

Diacula.*' 

S4C WALES 

1.15 pm Racing from Ayr. Z.46 Rygbi: 
Y Pum Gwlad a Gwsdditl y Byd. 1 4 JO 
Feature Film: " The Red Balloon." 5.00 
Wcridwise Reports. 5.30 Lords of Hok- 
kaido. 6.30 Club Mix. 7.00 Hwrlibwrli. 
7.30 Newyddion. 7.45 Stumrsu. 8.15 
Noson Ls wen. 9.15 Y mass chwarae. 
10-35 Brothers. H-fS Feature Film: 
" Petuha " (Julia Christie stars with 
Riclvard Chamberlain, Shirley Knight 
and Joseph Cotton). 


REGIONS 


I3A Regions as London except at 
the following times: 

ANGLIA 

11.00 ant Terrehewks. 11J0 The 
Jacksons. 2.15 pm Off Comes the 
R«L. 5.05 Blotkbusteis. 12.20 am At 
Hie End of the Day. 

60RDER 

11.00 am Terzsn. 2.15 pm The Pro- 
tectors. 5.05 Dreams. 

CENTRAL 

11.00 am The Greatest American 
Hero. .1.20 pm The Saturday Western: 
" Barricade ” starring Raymond Mas- 
sey and Dane Clark. 5.05 Mr end Mrs. 

CHANNEL 

11.00 am The Greatest American 
Hero 11J59 Today's Weather. 2.15 pm 
Mr Smith. 5.05 Blockbusters. 12.20 am 
Alter Midnight: The Fixx. 



Yvonne Bryce land in 
“Zastrozzi, A Romance,” 
Channel 4,9.00 pm 

CENTRAL 

9-2& am Wattoo. Wattoo. 9J0 
Terrahawks. 1.00 pn> Here and Now. 
1.30 Gardening Time. 5J30 D iff 'rant 
Stroke*. 6.00 Albion Market. 11.30 
War. 

CHANNEL 

. 3-25 am Today's Weather. 9.28 Start- . 
infi Point. 9 JO Las Francois Chez Voue. 

1.00 pm That's Gardening. 1.30 farm 
Focus- 5.15 Cartoon. 5J0 Albion 
MerkeL 12.00 The PraUwtors; 

GRAMPIAN 

3.1 S <em -Max - tbe 2000- Year-Old 
Mouse. 9J5 Sesame .Street. 10-30 Fire- 
ball XL5. 1X0 pm Farming Outlook. 2.00 
Spotting AI) Stars— “Jimmy Tarbuck— 
Go1fJ"2ao Scots port. 4.30 The Smurfs. 
5-3Q Now - You See It. 8,00 Albion 
Maritar. 11.38 Talae From the Darkelde. 

12.00 Reflecnoni. 

GRANADA 

92S am Max the 200-Yeer-Old 
Mouse. 9J8 Indian Legends of Canada. 
114)0- Once ■ Thief, . . 7 1129 Asp 


GRAMPIAN 

11.00 am The Fall Guy. 5.0S pm 
Blockbusters. 12.20 am Reflections. 

GRANADA 

11.05 am Taraan. -2,15 pm Mr and 
Mrs Smith. 5.05 Knight Rider. 6.00 
Robin of Sherwood. 12.20 am The 
Roots of Rock V Roll.. 1.05 Teles 
from the ttarkslde. ‘ 


4^5 Sports Results. 5^B Ulster News. 
10.27 U bier Nawa.1Z.l5 env News At 
Bedtime. 

YORKSHIRE , . . . , .. . . . 

11.00- am ; Qthe'rwortd.,. ' 2.15 - -pm 
.Candid 'Camera,'-;- ' 


11-05 am. The Champions. TL5B KTV 
News. 2L15 pm A. Good Day's Ftshing. 
5.0S Off the . Rack. 

SCOTTISH 

1190 am The Glen Michael Caval- 
cade: 11^5 Advadtume of Jeremy.. 

2.15 pm British Candid Camera. 5.05 
Blockbusters. 17.20 am Late Call. 


11.00 am Gus Honoybun's Magic 
Birthdays. 11.03 Freeze Frame. 11J57 
TSW News. 2.15 pm The Smurfs. 
5.05 News port. 5.07 . Slock bus tern. 
12-20 am Posmcript. 


11.00 am .The Greatest. American 
Hero. 11 £7 TVS We’atber. 2.15 pm Mr 
Smith. 5.05 Glockbusiers. 12.20 ■ am 
Afier Midnight: The Flxx. 1.2b Com- 
paoy- . 

TYNE TEES 

11.00 am The Little House on the 
Prairie.' 11.55 Morning Glory. 5.06 pm 
BifTrent Strokes. ' 12.10- am Post's 
Corner. 

UL5TBI 

1T.OO am The Baron. 11.58 Lunch- 
time News. 2.15 pm Diff'rent Strokes. 


RADIQ V.;/; 

BBC RADIO 2 ^ .'L • . 

..(S) - Stereo 'on VHP 
8-06 am Dsuid - Jacobs *S). 11X00 
Sounds pf the 60s (S). 11.00 Album 
Time (S). 1.00 pm The News- Hudd- 
. lines. 1-30 "Sport On 2 including. Foot- 
ball: Snooker; .Racing, from Newbury; 
Rugby. Onion; and. at 5.00 Sports Re- 
-porL- 8:00 rGlorie Hunnilord Presents 
. TwoV Best ;7.00 Pop Score.- 7.30 BBC 
Welsh Symphony Orchestra -.(SJ. 8.30 
String Sound fS). 10.05 Martin Kalner 
(S). 12.05 am Living Legends fS). 1 JM 
Bill Reynolds presents Nighfride (S). 
3.00-4JM am A Lrttte Night- Music (S). 

BBC RADIO S - - ; . .. 

7.00 am News. 7.05 Aubada .(S). 
SJK) News. 9.05 Record Review (8). 
10.15 Stereo Release . (S). - -1TJS 
Chicago Symphony .Orchestra (S). 
(12.10' pm -Ihtervsl Redding). 1.00 -pm 
News; '-1.05' University of Wales Recital 
IS).- 2.00 .Vaughan Williams, in His 
-Time (5). 3.30 Sis mic Qua rat (S). 
.4.20 French Oboe Music (S). 5.00- Jeez 
Record Recusals- (S). 5.45 Crltica' 

Forum. 6.35 Music for Organ (S). 7.10 
Mary 1 King and Andrew 'Ball, - song 
raciut. ,<S). - . 7/» English' Chamber 
Orchestra, conducted by Mltsutio 
Uchfda (Piano). (Ilv.e . relay). ..Pert 1: 
Handel. (Concerro Grosso Op 3 -No 2). 
Mozart . (Piano' Concerto. No'-ll in '.F. . 


K 413) JS). - 8.25 The Living NovaJftt. 
8.45 . Concert,' fart 2,-- Mozart's PHmo 
■ Concerto-. No 25 In C. K 503 (S). 9,30 
Quasimodo in Trainers. Peter Hsnnaosy 
grvee s' runner's . view of the .Snow- 
donia.. Marathon. 10-15 -Bach - and 
. SMjybieky <S) . n.oo .Contlnmrai 
Cabaret Chansons (S). 11 JO Poulenc jl 
•-piano, music played by Paul Croasleyf 
(S). 11^7-12.00 Nows. 

BBC RADIO 4 

_ 7.00 am News. 7.10 Today’s. Papers. " . 
'■J®, On' Tour Farm. 745 in Pore pa clive.’ 
7.50 Down to Earth. 7.55 Weather: 
Travel. 8.00 News. "8.10. Today’s 
Papers. 6.15 Sport On ; 4. 8.48 Yester- 
day in Parliament 8.57 Weatfiec; 
-Tray* 1 - 9-® News. 9.05 Breakaway. 
9JP Raws'. Stand. 10.05 The Week liv 
Westminster with Peter RiddefJ. Politi- 
cal Editor of the FT. 10.30 Loose Ends 
with Ned -Shsrrfn and studio giants. . 

F f° m ° or Qwn . Correspondent: . 
12.00 News: Money Box. 12.27' pm 
Questions of Taste (5). Ti5S Weathor. 
■1.00 News. 1-10 Any Questions? 1.55 
Shipping Forecast. 2,00 News: The 
Afternoon Play '■(SI. 3^0 News; Inter- - 
national Asslghmanx. 4,00 The- Satur- 
day Feature: Echoes of Lost Tibet. .'••• 

The Foadyke Saga IT. 5.00 The 
Liirtng World.; 5JS Week Ending. '5LB0 
Shipping ■ Forecast. 5.65 Westiror: 

e-tt> Nbws; Sports: round-up. 
6^5 Stop the Week with Robert Robin- ^ 
■on (3): 7.00 Hare's a Health Unto# 
Her Majesty (S). 8.00 The Glennie 
Baker's Dozen (S).. 
84° ThrllJerf (fart 3 of Roth RendeH’e 
' J««lai»rei»t In Stone 8J» 
,1?'°° N * w »- 10.15 Evening 
Sendee- (S). mao’ The Mischief 
hMkere (the story of. Frank Harris. 
« l S r n ’^. d - crWc) - 17^10. Science Now. 

.a5JSrs,. l !sSL.r 


Kaa Hak. n.30 A Woman's Place. 
1.00 pm Small Wander. 5.30 Now You 
See It. 6.00 Albion Market.' 11 J» Hard- 
castle and McCormick. 


9-25. am Me£. the 2000 Year Old 
Mouse. 19.35 Fireball XL5. 1.00 pm 
Platform. 1J0 West Country Farming, 
followed by Weather for Farmers. 5 JO 
Now You SsB .lt. 6.00 Albion -Market. 
6-3S - HTV .News'. ^IIJO -The New 
Avan gars. 

SCOTTISH ? . . • V 

g_25 am Foo". Foo. 9-35 .The Smurfs. 
10.00 Sesame. Street.' 1.00 pm Faming 
Outlook. '120 Tdrrahevvks. . 2L00 Plat- 
form. 230 Scots poet 630 Now You See 
It. 6.00 Albion 1 Ms rket. T1 30 Mapp * 
Lucia.. 12-30 *m. Lata 1 Call. 

TSW V _ /. 

9.25 am GatthiE Qn:‘ followed by 
Getting On . . •••. ^Pips, . 11-00, Once s 
Thief . . 7 11.25' am Look' and See. 
11.30 The South Won Week. 1.00 pm 
Farming "News: 5J80 Now You Sea It. 
6X0 Albion Market., oil* 30 - The . South 
West Week. 1Z08 Postscript Postbag. . 


9J25 wrn Action Una. 9 -38 ' Cartoon 
Compilation. 1.00 pm . Aganda. 1J0 
■ Farm Focus. BJ90; Albion, Markat. 11 JO. 
Platform. . . 12.00. Th*‘: Pratoctara. 

1ZJ0 am Company. 

TYNE TEB' - . '■ 

9.25 am Morning . Glory. 9J6 Gather 
Your Dreams. - TL2St. Sunday . Look- 
a round. U60 pm Farming Outlook. 
5 JO Short Story The«ti*:-8.00 Albion 
Market. 11-30 With Good Reason. 
12.00 Epilogue. 

ULSTER - 

MO am Adviee with' Anne Hartw. 
12.58 pm Lunchtime News. 1.00 
Bygones " Special. ' I- 28 '"Farming 
Weather. SJO T1»» Lewen Is Ulster: 
'•.Uhemptbyed.'* BJO'-Aibwc • Market. 
6J38 Ulster. Newfc: 9 J7 Ulster News. 
•T1J0 Sportr Rea alts. ij-tJg OAA Foot- 
bta. 12J8 em News et Bedtime. 


YORKSHIRE 

9^. am ■ Gening • On. .11.00 . .Once, a 
.ThiaL. 31J0. Farming.-; Dim O'. 

I. 00. pm-THe Adventurer. 5J& Mr.snd 
Mrs-. 6.00 Albion Market. ilSO. Gongga. . 
Snen. 12J0 am Five ■ Minutes.^ 

’■radio.;.- ; 

(S) Stereo on VHP 
BBC RADIO Z - * . 

7J0 mi Cfirfs Stoart eaye v Good ; 
Morning Sundey (S). 9:06. Melodies- : 
.For You (S).11.00. Desmond Carring- 
ton with your Radlo_2 Air-Tima Greats ’ 
(S).. 2.00 pm Benoy -Green (S) (coni 
tlnumg an VHF ortfy). Z30 Soccer 
Special: Milk Cup :Fihel: Oxford \hd 
v QPR at Wembley. 4^0 Slng.^Some-'- 
. thing 5impl0 ,(S).' 5.00 Chartie Cheetor 
With your ■ Sunday Soapbox. 7.00 
Words by. Hen. 7.30 -The Gentle Touch. 

8.00 Marilyn • ■Hill-Smith Singe. 8^0- 
Sunday Hell-Hour .from . BeUycaetla 
Presbyterian-. Church; 'County. Antrim. - 

9.00 Your Hundred Seat -Tunes intro- 

duced by Alan: .Keith. > • • 10.05 Songa 
From tfie Shows. 10 JO Jazr Score 

irom Ronnie -Scoitis ' Club,.; •- Lori don . ; • 

II. 00' Soiintiref Jea with Peter CTeyton 
(stereo Iroijh midnight). 1,00 am. Bill 
RMnella presents .Nightrfde .'.(S).- 
3.00-4.00 a: Little Night Music . fS). 

BBC , RADIO. 3 •' . ' 

7JJ0 am; News. .- 7 .O 6 Fwrck ancT His ■ 
Circle fS). 8.00 Devid^-lMunrow ' (S). ' 
9.00 News. 94)5 Yen* -Concert Choice 
fS). 10.30 Muslc'-Whekhr (S): '11:15= 
Tutkvwfl_ Wind.. Quintet TS)'. 12.15 .pm 

Coho end Piano (SL12» Cohort ore' . 
Items, 1JJO " Samlramide." “A con T ‘ 

■ cert performanw- of Rdnini's opera' 
given lest Tuesday at the Royal Opera 
House,: Covem Garden,'. sung In Italian' 
(S), June - Anderson sings -.the; titlo. 
role, - end the ' cast -indudw Marilyn 
Horne end Samuel Barney. Henry 
Lewie - conducts P . (3.00-3.Q5_ Interval , 
Reeding).. 4 AS The ''Epstein Affair. JS Vi” 
5.25 Horowiu. in Moscow. _fi. reciTBl' by 
Vladimir Horowior given In Moscow 
earlier today and broadcast aimul- 
tanecusly on . BBC2. Part -1: Scarlatti 
(Sonetas), Mozard (Sonata in C K330). 


ftachmeninbv (Preludes). ScHaWh 
(S ,\L B-15 Short Story. S B JO 

Schubert. {Ii#-. .. 

promptu), Schubert- Liszt (Sol refs da 

(Sonetto . 104 del a, 

- Petrerarj.'-Chopln (Wrrurkw. Poton-** 
7.16 Vienna PhlP 

Vm fS..?"** 80 * Wehard 

; r ?. r fS} ' TO-IS Music at tha 

Court,- Part 1 (SI. ioj( 
Sun flB p ax the Droaden 

Coon, fart 2 (S). 11.57-124)0 News. 

RADIO '4 

• hic 00 ^ n, J Nflws ' ®- 10 Sunday Papera, 
iilk. 'W® Sue Macgregor 

Thn?i Waefa Good Cadio.' 

rnto ^ Prevention 
T?^^o^' W,ndnBM - 8 ' 5& Weatiien 
s W'JSf 0 - ? BW *' 8 - , ° Sunday Papers. 
CoL»^ T «. ,r i i r by " Alistair 

TK^a^t^ 30 Service. 10.15 

The. ArttiTBra. . ,1115 Pick of the Week , 
« * Tour World: Phone- 
i!n* SdinbuigH. about the 

r«i Wildlife Fund. .. . 

skLvL W c r !il Thla Weekend, 1^5 
^ortfcast. 2.00 -'Newt:^ 

^ y \ 3JO ■***”* (4" insight^ 
Aina t Soci «y «»r North 

orem^?^ ^-2? "fWS'-Th* Tood Pro- 

T hG - Nau,ra '' H ‘ a »'y 

Trawl- 5.05 . The 

.Kf B S" oh' CP ? rtra l t 0f - 0n6n - 

■ wSethi; 5 ^Sm®u Pp|r1H Poreceat. SJS5 
'Monandw** - Kl «><-Mewar. «30‘ The 

a s, vi gar 

■In . Committee. . 12.00-12^ am- Nr«t ' 

t0 Chess N6 6i(r . 

TK- I'-SxP; 2 RxN, P- 

wisl 3 kn." 1 " P ' N1: ***• 




